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COCTOSRAPYS Nn troducing 


ANew Type of Stock Market Service 


To meet an acute need long felt by those 
who closely study the stock market, 
OCTOGRAPHS, Inc., has inaugurated the 
Octographs Stock Market Service, so that 
by means of comprehensive charts, finan- 
cial information and summaries of the cur- 
rent news regarding individual stocks and 
the market as a whole you are able, ‘in 
your own home or office. to obtain 


More Information in Less Time 


Without charge or obligation, we will 
gladly send you today sample charts and 
information regarding the complete Octo- 
graphs Stock Market Service. Write us 
today. (This is not an Advisory Service) 
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DAYTON, OHIO 
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The Annalist has published a 
large Chart of DAILY high-low 
of The Annalist average of 90 
stocks from JULY, 1929, TO 
JUNE 6, 1939, with volume of 
sales daily for the same period. 
This chart is in three sections, 
each 54/’x20”, accurately 
matched to facilitate use as 
one chart. Space is provided 
for keeping up-to-date through 
1939 with figures appearing 
regularly in The Annalist. 
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New business in some industries is. reported to have slackened, 
but apparently only because of forward orders already placed or 
producers’ reluctance to book additional business at prevailing 
prices. Peace rumors have naturally caused uneasiness, although in 
estimating the consequences of peace, consideration should be given 
to the possibility that part of the present business expansion repre- 
sents a reaction from eight years of depression. 














E now have complete September 
statistics on some items. First, 
there are the daily statistics on 
domestic sales of refined cop- 

per, disclosure of which has been resumed 
after a few days of reticence. September 
sales were the largest on record. 

There seems to be much worry over the 
great building up of inventories, such as 
the increase indicated by the copper sales 
figures. If the war were to end suddenly, 
there would be a bad inventory situation 
and heavy cancellation of orders. But the 
war is not likely to end soon, so that so 
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far as we can see ahead the inventory 
situation spells good business. Take cop- 
per. The last time there was heavy for- 
ward buying in copper was in the last 
quarter of 1936. There was an unsound 
situation developing then, as we pointed 
out at the time; but that did not mean 
that an immediate collapse was to be ex- 
pected. On the contrary, the heavy for- 
ward buying of the latter part of 1936 
meant that general business conditions 


were likely to remain active well into 1937. 
Hence the forward buying movement of 
Sertember, 1939, probably means that 
business conditions are likely to remain 
active during the rest of the year, if not 
well into 1940. The fact that the record- 
breaking increase in orders for a basic 
commodity like copper has occurred in a 
shorter time interval than in 1936, and 
the fact that it occurred when business 
activity was at a lower level than in the 
latter part of 1936, both suggest, indeed, 
that the present expansion in general! busi- 
ness activity is exceptionally vigorous and 
likely to be comparatively well sustained. 

There seems to be much worry also 
about the ultimate consequences of the 
war on the American economy. This is a 
good sign, because it shows that Ameri- 
can business organizations are going into 
this wartime boom, if that is what the 
present period of expansion is, with their 
eyes open to the eventual dangers of over- 
expansion. The doleful note sounded by 
the October letter of the National City 
Bank is a good example of what seems 
to constitute a widespread viewpoint. As 
the bank says, the rise in prices during 
the World War was not a benefit in the 
long run, but a curse. Farmers got in- 
creasingly into debt despite higher farm 
prices. War industries made money, but 
lost it in the post-war depression. The 
most disastrous consequences of the war 
did not spend themselves until after 1929. 
“This disruption of prices and trade rela- 
tions has ruined tens of thousands of 
business men, including farmers, and 
thrown millions of wage-workers out of 
employment.” 

This is all true, but if it is foolish to 
ignore the ultimate consequences of the 
war, it would seem equally foolish to close 
our eyes to the plain implications of the 
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near-by trend. There is one factor in the 
situation, moreover, that differs mate- 
rially from thé situation prior to the out- 
break of the World War. We entered the 
World War in a period of depression. But 
pre-war depressions were comparatively 
mild affairs. In the years before 1914, 
even in the terrible depression of the Nine- 
ties, the Axe-Houghton index of business 
activity never got more than a few points 
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below 80 per cent of estimated normal. 
The depression that began in 1913 was 
mild by post-war standards; on the out- 
break of war in 1914 the business index 
was only about 10 per cent below esti- 
mated normal. 

On the outbreak of the present war, on 
the contrary, the country had been in a 
state of depression continuously for nine 
years, except for an interval of about one 
year. Although the circumstance that it 
should take an outbreak of war in Eu- 
rope to bring about economic recovery in 
America is tragic beyond description, it 
still remains true that any impetus to 
recovery, from any source whatsoever, 
stands a chance of gathering considerable 
momentum solely on the basis of a reac- 
tion from the great depression, so long as 
factors tending to undermine confidence 
are not too severe; and notwithstanding 
the many adverse factors that the coun- 
try faces today, such as high-taxes and a 
tremendous national debt, which were not 
present in 1914. 

Even the factor of heavy national in- 
debtedness may not be as adverse as it 
sounds, provided the Federal Government 
follows the correct course in dealing with 
it. The reason for this is that if business 
activity expands to the extent now indi- 
cated by practically all the available sta- 
tistics, an end can be made of pump-prim- 
ing and all the other sources of foolish ex- 


travagance, and these extravagances can 
be abolished gracefully and without loss of 
political prestige. Just ‘how this could 
work out is suggested by the accompany- 
ing chart of engineering contracts award- 
ed. The Seventy-sixth Congress has thus 
far chosen not to provide additional funds 
for public works expenditures. The result 
has been a steady decline in public works 
contracts thus far this year, as the chart 
shows. At the same time, however, there 
has been a slight revival in private con- 
tracts awarded; and this revival will un- 
doubtedly undergo considerable extension 
if pump-priming is abandoned. This would 
be consistent with developments in the 
World War, when, contrary perhaps to the 
general impression, heavy construction 
underwent marked expansion. 

Industrial corporations are better pre- 
pared today to mitigate, if they will, the 
evil consequences of wartime conditions. 
Before the World War there were few vio- 
lent price fluctuations for accountants to 
contend with. Consequently the wartime 
fluctuations in prices caused violent fluc- 
tuations in profits. Today accountants 
have developed such things as the “Last 
In, First Out” method of inventory ac- 
counting, as described on another page. 
This method has even been approved by 
the government for tax purposes. There is 
also a broader understanding of the proper 
use of reserves for the same general pur- 
pose. With experience in the World War 
as a guide, the country is better equipped 
in other ways. At a recent meeting of 
shippers and railroad representatives, for 
example, the shippers recommended that 
a permit system be instituted whereby the 
rail movement of freight destined for 
ocean shipment would be forbidden unless 
ships were available for immediate load- 
ing. Such action, it is believed, would 
prevent a repetition of conditions during 
the World War, when freight cars were 
tied up so that railroad transportation was 
paralyzed. 

We also have available the complete 
September statistics on freight cars or- 
dered. The number ordered was the larg- 
est of any month since March, 1924. 

D. W. ELLSWORTH. 


Weekly Business Index 
The following tables give the customary 


’ technical data on the computation of THE 


NEW YORK TIMES weekly business index 
for the fourth quarter. With respect to 
the number of working days, an effort 
has been made to allow for the probable 
consequences of President Roosevelt's at- 
tempt to change the date of Thanksgiving 


“Day from Nov. 30 to Nov. 23. Apparently 


about half the States will observe the holi- 
day on each of the two dates. The effect 
on the number of working days in some 
cases, however, will probably not be a 
50-50 one. Automobile production, for 
example, is concentrated in Michigan, 
and power production is greater in States 
observing Nov. 23 than in States observing 
Nov. 30. 


TABLE I. WORKING DAYS, 1939 
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TABLE II. SEASONAL INDICES, 1989 
Cot- 

Carload- Steel Elec. Lum- ton 

Week -——ings—— Ingot Pow. Auto ber Mill 


Ended Tot. Misc. Prod. Prod. Prod. Prod.Acvy. 
Oct. 7....114.5112.4 98.0 101.3 71.4 107.5 104.3 
Oct. 14....114.1115.2 98.1 101.3 77.9 110.3 103.3 
Oct. 21....112.8 113.3 96.7 102.3 84.4 109.8 106.7 
Oct. 28....110.4111.9 96.5 102.1 90.9 105.8 105.6 
Nov. 4....106.9 106.8 96.0 101.2 97.5 101.4 105.8 
Nov. 11....102.6 99.9 94.9 101.3 108.8 95.2 107.8 
Nov. 18....100.3 99.3 93.5 102.0 117.6 92.2 106.1 
Nov. 25.... 98.9 98.4 92.8 101.5 123.0 91.1 106.8 
Dec. 2.... 96.9 96.4 93.5 102.6125.9 88.4 104.8 
Dec. 9.... 94.7 93.7 95.1 101.7 128.4 89.4 102.1 
Dec. 16.... 92.2 90.3 96.5 103.0 126.4 85.1 101.8 
Dec. 23.... 88.8 87.2 97.8103.9117.6 82.0 100.3 
Dec. 30.... 87.9 84.9 96.5 104.6 108.8 82.5 92.3 


TABLE Ill. ESTIMATED alae 1939 





Misc. 

Freight Elec. Freight Elec. 
Week Car- Pow. | Week Car- Pow. 
Ended load.* Prod.t | Ended. load.* Prod.+ 
Oct. 7... 57.4 373.0) Nov. 25... 57.6 375.5 
Oct. 14... 57.4 373.4| Dec. 2... 57:7 376.9 
Oct. 21... 57.4 373.7) Dec. 9... 57. 376.2 
Oct. 28... 57.5 374.1) Dec. 16... 57.7 376.6 
Nov. 4... 57.5 374.4) Dec. 23... 57.8 376.9 
Nov. 11... 57.5 374.8| Dec. 30... 57. 377.3 
Nov. 18... 57.6 375.2 


“Al other" carloadings, 72,000 cars; steel ingot 
production, 69 per cent; automobile output, 16,858; 
lumber production, 48,018,000 feet. ‘Thousands of 
cars. {Millions of kw. h. 
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Importance of Allied Mobilization of Foreign 


PARIS. 
MERICAN assets owned by French 
Ane are estimated at ap- 
proximately 25,000,000,000 francs 
($600,000,000), of which 17,500,- 
000,000 francs ($420,000,000) are in com- 
mon stocks, bonds and other long-term 
investments, and 7,500,000,000 francs 
($180,000,000) in dollar credits and short- 
term investments. British nationals are 
calculated to hold fully quadruple these 
amounts, and the effects on American 
industry of the expected mobilization of 
these assets, in conjunction with the broad 
exchange controls already instituted in 
England and France, will undoubtedly be 
tremendously important. The evident cer- 
tainty that credit extension will be rigidly 
barred in any form of Neutrality Act re- 
vision makes the coming use of both se- 
curities and all available foreign exchange 
the more assured and the technique of 

their requisitioning the more interesting. 
The French Government’s right to con- 
trol foreign exchange and securities held 
abroad has been legally acquired through 
a series of decrees promulgated since Sept. 


9. On that day exchange control—the ad- 


vent of which had been intermittently ru- 


mored ever since 1936—was summarily) 


invoked when the banks were told to open 
long-held sealed envelopes which con- 
tained specific and detailed orders there- 
for. At the same time the Cabinet issued 


a covering general decree, and imme-' 


diately thereafter detailed regulations 
thereunder, summarized as follows: 

1. The exportation of funds is prohibited 
in any form without the authorization of 
the Minister of Finance. 

2. Decrees approved by the Cabinet at 
the suggestion of the Minister of Finance 
define the operations to be considered as 


exports of capital. 


3. The delivery of all authorizations is 
to be made through an exchange office ad- 
ministered by the Bank of France or by 
other banks designated by it and the 
Finance Minister. 


4. All operations involving gold are sub- 
ject to specific authorization by the Bank 
of France, and private import or -export 
of gold is specifically prohibited. 

5. Severe penalties are laid down, con- 
sisting of fines of 100,000 francs and more, 
and/or imprisonment up to five years for 
second offenses. 

A subsequent decree details those trans- 
actions which are deemed exports of capi- 
tal and which are therefore barred, to wit: 
the acquisition of real or personal prop- 
erty situated abroad or expressed in for- 
eign currency, unless such transactions are 
mdde between French citizens on French 
territory; leaving outside of French ter- 
ritory or retaining in foreign currency or 
money all or part of the proceeds of the 
export of goods or of the remuneration 
for services rendered in foreign countries, 
as well as all proceeds, rents, or income 
collected abroad; the export of any securi- 
ties, title deeds, and foreign coins and 
banknotes; any foreign exchange trans- 
actions in France between French citizens 
excepting through the Bank of France 
and the Exchange Office. It is addition- 
ally required that all valuta received from 
abroad be turned in to the Exchange Of- 
fice. 

The French regulations are in several 
important respects more liberal than the 
British. Absence of compulsion on French 
nationals to sell their gold and foreign 
exchange assets constitutes a vital point 
of contrast. And regarding the matter of 
foreign balances, capital in France be- 
longing to foreign individuals or legal en- 
tities may be transferred, and pre-exist- 
ing debts to foreigners may be freely paid. 

All import and export transactions are 
subjected to the close control of the Ex- 
change Office. Imports of foreign mer- 
chandise must carry a certificate show- 


To American Industries 
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ing either that the delivery of the foreign 
currency necessary to pay such imports 
is authorized, or that the import does not 
call for payment in foreign currency. All 
devisen necessary for the payment of im- 
ports is to be delivered by the Exchange 
Office, and foreign currencies received in 
payment for exports must be turned in to 
that office within one month after collec- 
tion. Exporters are, however, permitted 
to receive payments in francs, which—as 
in England—permits the exchange pro- 
ceeds of a large proportion of exports to 
escape the control. 

It will be readily appreciated that the 
actually effective sanctions largely hinge 
on the executive policies pursued by the 
Bank of France and its active exchange 
committee. As already instituted under 
the expert direction of Vice Governor 
Rueff and M. Charles Rist, the policies 
valid in the at least early future are in- 
dicated. In the case of securities retained 
abroad, only income from dividends and 
interest thereon need be repatriated for ex- 
change into francs; for the present, the 
ownership of capital is left intact. This 
involves little actual change, since indi- 
vidual investors, corporations and the few 
tavestment trusts habitually repatriate 
their security income. Previously existing 
dollar balances may be used for fresh pur- 
chases of American securities, and hold- 
ings may be switched around, without spe- 
cial authorization. New security purchases 
with francs are absolutely barred, and the 
proceeds of all sales must be immediately 
repatriated into francs. 

In the executive granting of import per- 
mits the authorities are of course guided 
solely by the exigencies of the war effort. 
They have set up three categories of im- 
ports: (1) military necessities, (2) essen- 
tials of life and (3) non-essentials, which 
will be almost completely barred. 

In considering the influences on the 
American economy, of far greater im- 
portance in building buying power than 
the exchange regulations already insti- 
tuted are the steps being taken toward 
the national requisitioning of the private 
security holdings retained abroad. The 
first definite move in this direction was 
the all-important decree of Sept. 17 which 
prescribes the declaration of such holdings. 
Its promulgation so soon, and despite an 
otherwise available gold reserve of 115 
milliard francs, is believed to have been 
based on these considerations: the desire’ 
to show conformity with the relevant Brit- 
ish policies; to prepare the public well in 
advance for the capture of their assets; 
and to use this war measure to validate 
previous reverue laws which had been 
largely unsuccessful in securing such dec- 
larations. The text of this important dee- 
ree follows: 

Article 1. All individuals of French na- 
tionality habitually residing in Continental 
France, in Algeria, in French colonies and 
African territories under French mandate, 
and all French bodies corporate or all for- 
eign bodies corporate as regards establish- 
ments which they own in Continental 
France, in Algeria, in the French colonies 
and in African territories under French 
mandate, who hold real or personal prop- 
erty in foreign countries, or own claims 
in foreign countries not represented by 
securities held in France, or who have 
made any contracts or agreements ensur- 
ing to them, directly or indirectly, partici- 
pations, interests or income abroad, must 
file with the Exchange Office created by 
the decree of 9th of September, 1939, a re- 
turn of such assets specified according to 


their nature and their value, closed as of ; 
Oct. 5, 1939. They must also at any and ° 


all times, at the request of the Exchange 


- 


Office, furnish proof of the existence of 
such assets or of any modifications which 
may have occurred in their substance 
since Oct. 15, 1939. 

Article 2. The returns specified in the 
preceding article must be filed before 
Dec. 1, 1939. However, this date is ex- 
tended to Feb. 1, 1940, when, in the case 
of an individual, the owner of the assets 
is serving under the flag or when, in 
the case of a body corporate, all the part- 
ners in a co-partnership, all the managers, 
directors or other representatives, are also 
serving under the flag. In addition, addi- 
tional time may be granted by the Ex- 
change Office to those who prove the 
existence of a case of force majeure mak- 
ing it impossible for them to file their 
returns within the specified periods. 

Article 3. In addition, all bodies corpo- 
rate specified in Article 1 above must 
make a return to the Exchange Office, 
under the conditions stipulated in the pre- 
ceding article, in detail, of all gold and 
foreign currency belonging to them under 
date of Oct. 15, 1939, and which do not 
fall within the category of property to be 
comprised in the return stipulated by the 
said Article 1. 

Article 4. Defaults in making returns, 
delays, omissions or inadequacies shall be 
ascertained by the inspectors mentioned 
in Article 24 of the decree of Sept. 9, 
1939, issued with a view to the application 
of the decree of the same date regulating 
in wartime the export of capital, ex- 
change transactions, and dealings in gold. 

Prosecutions with a view to repressing 
such violations shall be brought on the 
basis of a complaint filed by the Minister 
of Finance. Such violations are pun- 
ished: 

1. By imprisonment from six months to 
five years; 

2. By a fine of from 1,000 to 100,000 
francs; 

3. By the confiscation of the assets 
of which no return has been made. If 
the assets have not been seized, the de- 
linquent and, in the event of his death, his 
heirs or legal representatives, shall be 
ordered to pay the value thereof; 

4. By deprivation of the exercise of 
civic rights; 

5. By the posting up of the judgment 
for a period of three months on the door 
of the guilty party’s residence and at the 
Town Hall of the place where such resi- 
dence is situated; 

6. By the publication of the said judg- 
ment in five newspapers, at the guilty 
party’s expense; 

7. By exclusion without notice from the 
national order of the Legion of Honor, if 
necessary. 

If the concealed assets belong to a body 
corporate, the latter, and its legal repre- 
sentatives or its representatives under its 
Memorandum and Articles of Association, 
including, as the case may be, each of the 
members of its Board of Directors, are 
personally and jointly liable for the pe- 
cuniary penalties inflicted. 

Article 5. Subject to such assets not 
having formed the subject-matter of any 
administrative or court proceedings on the 
date of promulgation of this present de- 
cree, no fiscal claim can be raised with 
respect to the past in connection with as- 
sets in foreign countries which are: 

Hither repatriated before Oct. 15, 1939; 

Or regularly declared under the condi- 
tions laid down in this present decree. 

These regulations do not apply to for- 
eign citizens residing in France. 

Prevalent opinion here does not in the 
least doubt that, in the absence of an 
early termination of the war, the govern- 
ment will utilize the vital purchasing pow- 
er realizable from these resources. The 
exact method of expropriation is, of 
course, not now determinable—-and is rela- 
tively unimportant. During the World 
War the French Government borrowed 
such foreign holdings by offering the bait 
of a 10 per cent income bonus to their 
owners. ‘ihe English Government bor- 
rowed its nationals’ securities for the du- 


Assets 


ration of the World War “by British re- 
quest.” But in view of the intervening: 
world-wide advances in authoritarian 
technique, it is assumed that in the pres- 
ent crisis nothing less direct than forced 
transfer to home currencies at fixed prices 
will be decreed in both England and 
France. 


Irrespective of imminent Congressional 
imposition of the most stringent credit re- 
strictions, it is confidently felt here that 
the mechanics whereby these securities 
can be used to pay for needed American 
merchandise will present little difficulty. 
Continuation of Johnson Act sanctions 
against defaulting governments has been 
taken for granted, and prohibition of 
short-term collateral bank loans is now 
anticipated; but it is expected that desired 
funds will be secured, possibly through 
collateral loans to private corporations or 
via banks of neutral nations. During the 
World War there was considerable of such 
borrowing effected through Argentine 
banks. In any event, securities can al- 
ways be cashed by outright sale to Amer- 
ican investment bankers or investment 
trusts. Assuredly, there will be no whole- 
sale dumping on the open market. 

In any event, it would appear fairly cer- 
tain that in effect the vast French and 
British resources will, from the closing 
date of Dec. 1, 1939, be virtually “blocked” 
for their eventual direct payment to Amer- 
ica. Hence the importance of the prelim- 
inary decree of asset-mobilization to 
American industry and the American 
economy generally can scarcely be ex- 
aggerated. Irrespective of the most 
stringent cash-and-carry provisions that 
may be invoked, the resulting cash pur- 
chasing-power will be ready to pay for 


-a host of non-embargoed things ranging 


from raw materials to canned goods to 
tinplate. Important as are the foreign 
gold reserves—in Great Britain trans- 
ferred from the Bank of England to 
Exchange Equalization Account for exter- 
nal use, and in France, on the word of M. 
Reynaud, waiting to be exchanged for 
raw materials—the use of these securities 
will be of far greater real value to the 
American economy. For the first time 
in many years Europe will be paying the 
United States real wealth, consisting of 
outstanding dollars and shares of com- 
pany-ownership, in lieu of mere unproduc- 
tive gold, government paper, or other 
kinds of “chips.” Instead of using these 
assets to settle their previous war debts, 
the allied nations are about to devote 
them to the direct enhancement of Amer- 
ican business. In divesting themselves 
of their remaining capital assets for 
wholly nonproductive purposes, they must 
incur a permanent reduction in their 
standard of living—for our temporary 
benefit. The long-term influence is, of 
course, anothér matter, permanent foreign 
buying power depending on factors as 
diverse as the war result and future 
American economic policy in the spheres 
of money, tariffs and export subsidies. _ 
The effect of these foreign exchange 
controls on the American securities mar- 
ket must also be differentiated between 
the short and long term. Over the early 
future the exchange regulations will mere- 
ly entail the almost complete removal of 
foreign influence from the market. Gov- 
ernment expropriation of the securities 
should have no bearish technical market 
effect if prices are otherwise rising, and 
should indirectly stimulate prices through 
the aid given by their expenditure to busi- 
ness. Seen over the very long term, how- 


ever, the overhanging presence or post- 


war liquidation of these securities may 
greatly accentuate any general deflation 
of securities that occurs. So here, too, war 
will in the long run benefit no one. 
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" GS of installment finance 
4 and personal loan companies, after 
3 reaching new high levels in 1937, 


declined sharply in 1938, the in- 
come of six leading companies dropping 
to $39,399,000 from $51,272,000 (Table I 
and chart of “Earnings of Leading Fi- 
nance Companies”). The respective trends 
of the two main divisions of the business, 
however, diverged widely. Earnings of 
30ur installment finance companies suf- 
fered by far the greatest losses, falling to 
the lowest since 1934, and showing a de- 
crease of more than 25 per cent even from 
the 1936 total. The setback to the per- 
sonal loan companies, on the contrary, 
was relatively moderate, and 1938 earn- 
ings of two leading companies were still 
well above the 1936 level. 
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TABLE I. NET INCOME OF LEADING 
FINANCE COMPANIES 
(Thousands of dollars; year ended Dec. 31) 

oO 


Four 
Installment Personal Six 
Finance Loan Finance 
Companies Companies. Companies. 
P. C. Income 
to notes 
ceivable,’38. 4.9 10.3 5.9 
ae $11,437 ey $16,865 
re 18, 8,536 27,064 
ee 15,142 9. 397 24,539 
| ea 12,848 9,160 22,008 
ae 6,935 7,841 14,776 
 — 11,727 7,906 19,633 
Sa 18,862 8,354 27,216 
ae 27,521 9,778 37,299 
an 36,933 11,097 48,030 
OS 37,785 13,487 51,272 
EE a 27,052 12,347 39,399 
January-June: 
BWaiscoccce 3,922 6,073 19,995 
Dilibeccesse 1,898 6,092 17, 
P.C. change. —14.5 +6: 3 —10.0 
it fi i iat Invest- 





ment, Commercial Credit, (el cence Investment 
Trust, Pacific Finance of California. Personal 
loan companies: Beneficial Industrial Loan, House- 
nold Finance. 
The same divergence of trend is appar- 
ent in the data for the first half of 1939, 
the four installment finance companies 
showing a loss of 14.5 per cent from the 
first six months of 1938, whereas the two 
¥ personal loan companies actually gained 
_ 3 per cent. This difference reflected the 
dependence of the installment finance 
business upon the highly cyclical automo- 
bile industry, which of course suffered a 
gevere recession in 1938 (see chart of 
“Earnings of Automobile Finance Compa- 
nies”). In view of the current recovery 
of that industry, however, the showing of 
the installment finance companies for the 
entire current year should be much better 
than for the first half only. The personal 
loan companies, as a result of the general 
improvement of business, also may be ex- 
_ pected to better their showing during the 
balance of 1939, although—in view of their 
relative stability—scarcely to a compara- 
ble extent. 
The importance of sales on credit in 
retail trade as a whole is sometimes over- 
looked. In 1938, total retail sales are 
estimated to have totaled 35.4 billions of 
dollars. Of this, only 68.3 per cent, or 
24.2 billions, was made for cash (Table 
Ti). Of the balance of 11.2 billions, some 
3.3 billions represented installment sales 
alone—9.3 per cent of all sales. The rest 
- were so-called “open credit” or charge 
account sales. 

















Recent Trend of Earnings 
Personal Loan Companies 


By WINTHROP W. CASE 


The trends of these three categories is 
of some interest. Business activity in 1936 
was sharply higher than in 1935 and retail 
trade increased 14.9 per cent (Table II). 
Installment sales, however, increased 24.7 
per cent in the same year, reflecting the 
greatly improved demand for the cyclical 
consumers’ durable goods (notably auto- 
mobiles) which constitute the especial 
field for installment financing. In the 1938 
recession, cash sales declined only 8.6 per 
cent, as against 28.5 for installment pur- 
chases. One result of these movements 
was that the percentage of all retail sales 
accounted for by installment financing, 
after rising to 11.8 per cent in 1936 from 
10.9 in 1935, fell back in 1938 to 9.3. 

The relative importance of installment 
sales in various industries varies widely. 
According to a survey of the Bureau of 
Foreign and Domestic Commerce, 73.3 per 
cent of all the sales of the furniture stores 
covered were of this kind, this group hav- 
ing the highest percentage of any covered 
(Table III and chart of “Distribution of 
Retail Sales, 1938’). Next in order fol- 
lowed household appliances (electric re- 
frigerators, etc.), 68.5 per cent; jewelry, 
40.6 per cent, and automobiles, 40.2 per 
cent. The other types of retail outlet 
either had negligible sales of this type, or 
at the most only a modest percentage. On 
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the other hand, it may be noted, these 
other types in many cases had a high pro- 
portion of open credit or charge account 
transactions. Cash sales exceeded 50 per 
cent of the total’ only in the shoe store 
group. 


TABLE Il. ANALYSIS OF ALL RETAIL 
SALES 
(Values in billions of dollars) 

Value of Sales: 1938. 1937. 1936. 1935. 
aa eee 2 st : “= $22.4 
Open credit......... 7.9 7.0 
Installment ......... 3.3 $8 rs 5 3.6 

ee ea ae $35.4 $39.9 $37.9 $33.0 

a 's Change, P. C.: 

cana ieee ie sia —8.6 +4.7 +13.1 § 
on SS —10.3 +8.2 +15.9 § 
Installment ......... —28.5 43.1 +24.7 § 
ob exe stinisisan —11.3 +45.2 +14.9 g 
Per Cent of Total 
ES ae 68.3 66.3 66.7 67.8 
Open credit.......... 224 1 21.85 21.3 
Installment ......... 93 116 118 10.9 
BAY ac ane kas casey ee 100.0 100.0 100.0 100.0 
industrial Production: 
re 110 105 90 


§Not available, 
Source: Retail sales, Bureau of Foreign and Do- 


mestic Commerce; industrial production, Federal Re- 
serve Board. 


The percentage of installment sales to 
total sales for any type of business is of 
course no measure of the absolute im- 
portance of the installment sales in that 
particular field. Out of last year’s total 
installment sales of some $3.3 billions, 
sales of automobiles alone are estimated 
to have accounted for around 60 per cent, 
according to the Bureau of Foreign and 
Domestic Commerce. This would imply 
total automobile installment sales in the 
neighborhood of $2 billions. 

The trend of automobile financing in 


of Installment Finance and 


recent years is shown in Table V, based 
on the data of the National Association 
of Sales Finance Companies. The fact 
that total retail automobile financing 
therein reported totaled but $1,011 mil- 
lions last year, although according to the 
figures of the Bureau of Foreign and Do- 
mestic Commerce the total value of auto- 
mobiles sold on the installment plan 
reached about double that amount, re- 
flects the fact that a considerable part 
of the value of cars so financed was cov- 
ered either by a cash payment or a trade- 
in, and probably also that considerable 
financing was done by banks and other 
agencies which were not included in the 
association’s data. 

The tendency of the average note to 
rise and fall with varying economic con- 
ditions is apparent from the last columns, 
the average note for new cars falling 
from $635 in 1928 to $516 in 1933, and re- 
covering subsequently to $630 in 1938. 
Further recovery has taken place this 
year, the average for the first half of 
1939 rising to $637. 
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new car sales, in connection with a 33 1-3 
per cent down payment, with the larger 
part of the balance granting 12 months, 
On used car transactions the terms were 
usually 12 months. 

\ Although automobile financing is the 
most important field of most sales finance 
companies, many other types of “hard” 
merchandise, with considerable resale 
value, are also handled. Of the three 
largest companies General Motors Accept- 
ance Corporation is completely owned by 
General Motors and specializes on their 
products. Commercial Credit is associ- 
ated with Chrysler and Commercial In- 
vestment Trust with Ford. The next 
three, much smaller in size and lacking in 
automobile manufacturer affiliations, in- 
clude Associates Investment, National 
Bond and Investment and Pacific Finance 
of California. The six together probably 
handied in the neighborhood of 65 or 70 
per cent of all the business.| There are 
also a large number of minor enterprises, 
relatively unimportant and largely local 
in their fields of operations. 

Since the business of the larger enter- 
prises is dominated by automobile financ- 
ing, it is clear that their volume of busi- 
ness is derivative—that is, it is dependent 
on the demand for automobiles and is 
therefore largely outside of their own con- 
trol. On the percentage of sales that are 
financed they of course have more influ- 
ence. However, this percentage has ranged 
around 60 per cent for some years, and 


TABLE IV. COMPARISONS OF CAR- 
FINANCING 


Average Note Pur- 
chased: 








TABLE Ill. DISTRIBUTION OF SALES OF 
REPORTING STORES, 1938 


(Arranged in order of importance of install- 
ment, sales) 


No. of Open Instal- 
Stores. Cash. Credit. ment. 
ND sina 03.000 cee 197 8.1 186 73.3 
Household appliance... 73 10.6 20.9 68.5 
Se 143 25.7 33.7 40.6 
Automobile ............ 127) «37.8 22.0 40.2 
Automobile tire and 
Po rtn. J eee 1744 «8185 68.7 128 
Department EES - 224 46.7 44.4 8.9 
Men’s clothing......... 168 368 56.4 6.8 
Hardware ............. 143 «(37.2 =—-58.7 4.1 
Heating and ae. 7 13.6 83.2 3.2 
Women’s specialty 142 31.6 66.6 1.8 
Coal, fuel oil and ood. 163 22.8 75.8 1.4 
Lumber and building 
Material ......66.cece 338 9.6 89.6 8 
oe ere 269 #45.2 54.8 None 
OS rrr 117 «662.5 37.5 None 
Source: Bureau of Foreign and Domestic Com- 
merce. 


During recent years the number of 
months allowed for repayment was grad- 
ually extended until instead of 38 -per 
cent of all paper on new cars being for 
over 12 months in 1934, by 1937 78 per 
cent fell in this category (Table IV). Re- 
cent efforts to tighten up on terms in this 
regard are reflected in the decline of the 
percentage to 72 in 1938. At the begin- 
ning of 1939, according to the Bureau of 
Foreign and Domestic Commerce, 64.1 per 
cent of the dealers allowed 18 months on 


1938. 1937. 1936. 1935. 1934 
New car sales. . - = $593 $580 $550 $551 
Used car sales.. 279 4258 237 226 
All car sales..... 410 400 370 370 
P. C. Paper Over 12 
Months: 
New car sales.... 72 78 72 62 38 
car sales... 51 53 35 24 15 
All car sales..... 68 59 48 30 
P. C. Repossessed: 
New car sales.... 41 22 27 289 
Used car sales 19.2 132 7.5 10.7 17.2 
All car sales..... 94 §1 7.3 53 
Losses r Repos- 
snense. — <a $10 $03 961 sar 98 
ew car sales.... 
Used car sales... 58 52 49 53 45 
All car sales..... 62 52 5 55 50 
P. C. Trade-Ins: 
New car sales.... 88 84 8 85 7% 
Used car sales.. 59 55 ts«CSS‘L 55 COCOA 


rt ° Aet hil 





Facts and Figures, 1939, and 

National Association of Sales Finance Companies. 
there is little prospect of any further in- 
crease in it. The total volume of the com- 
panies’ main source of business will con- 
sequently depend on the fortunes of the 
automobile industry. Equally as much is 
true of the related financing of wholesale 
sales to automobile dealers, in which, 
moreover, the profits are small. Financ- 
ing in other fields offers some prospect of 
expansion, but the possibilities therein are 
rather limited. 

The second factor in the finance compa- 
nies’ earnings—rates and terms—has al- 
ready been touched upon. The recent 
tightening of terms of course increases 


Continued on Page 454 























Table V. Automobile Retail Financing by Reporting Finance 
Companies 
Thousands of Cars a of Dotare ° Average Note 

Fi ‘——_ —, —_——Purchased———, 
New Used. All. New. Used. All. New. Used. All. 
1,133 2,466 848 1,196 $635 be $485 
1,656 3,548 1,126 491 1,617 595 456 
1,609 2,990 778 450 1,228 564 Fd 411 
1,420 2,448 570 380 950 554 268 388 
oer 1,522 303 233 536 546 241 352 
1, 1,828 392 235 627 516 220 343 
1,355 2,419 587 307 894 551 226 370 
1,792 3,126 T3A 424 1,158 550 237 370 
2,356 4,264 1,106 610 1,716 580 258 400 
2,453 4,200 a; 686 1,721 593 279 410 
1,793 2,616 519 492 1,011 630 275 386 
929 1,344 261 255 516 629 274 = 

1,114 1,707 378 309 687 637 277 
+19.9 427.0 4448 421.2 4331 413 411 493 1 
Sources: 1928 ional Association of Sales Finance Companies; January-June, 1938-39, all 
—_ Bureau of the Census; 1938-39, new and used cars, computed by THE ee approximate 
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By ROBERT 


ECENT events have served to un- 
derline the probability that com- 
modity prices will fluctuate more 
violently in the future than they 

have in the past five years. The violent 
spurt of purchasing to replenish inven- 
tory which accompanied the declaration 
of war indicated that most buyers an- 
ticipate a sharp rise in prices. Never- 
theless, a large number of business men 
look upon war conditions with apprehen- 
sion, for they realize that the sharper the 
rise during the war, the greater the de- 
cline when business goes back to a peace- 
time basis. They see the problem of in- 
ventory control becoming increasingly 
difficult during the whole period of war 
and readjustment. 

The increasing difficulty which is likely 
to be experienced in regulating purchases 
of inventory lends more than usual sig- 
nificance to recent changes in the Fed- 
eral Tax Law with regard to inventory 
valuation. The Revenue Act of 1939 al- 
lows any business concern to use the 
“last in, first out” method of valuing in- 
ventory in place of the previously accept- 
ed “first in, first out” method. The.new 
method offers advantages to a great 
number of businesses when they have only 
to contend with peacetime cyclical fluctu- 
ations in prices. War conditions increase 
the benefits to the point where it seems 
profitable to examine its possibilities very 
carefully. ; 

Section 219, paragraph (d) (1) of the 
Revenue Act of 1939 reads as follows: 

A taxpayer may use the following 
method (whether or not such method has 
been prescribed under subsection (C) ) in 
inventorying goods specified in the appli- 
cation required under paragraph (2): 

(A) Inventory them at cost; 

(B) Treat those remaining on hand 
at the close of the taxable year 
as being: First, those included 
in the opening inventory of the 
taxable year (in the order of 
acquisition) to the extent there- 
of, and second, those acquired in 
the taxable year; and 

(C) Treat those included in the open- 
ing inventory of the taxable year 
in which such method is first 
used as having been acquired at 
the same time and determine 
their cost by the average cost 
method. 

Paragraph (2), mentioned above, limits 
the application of the method to those 
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goods specifically mentioned in an appli- 
cation to the commissioner. It also speci- 
fies that, once adopted, the method must 
be used on all reports to creditors, stock- 
holders, etc. 

There are additional paragraphs requir- 
ing that the use of the method shall be in 
accordance with the regulations of the 
commissioner, that the closing inventory 
of the year preceding the use of the meth- 
od shall be at cost and that the method 
must be used in all subsequent taxable 
years, unless the commissioner approves 
a change. The essence of the new method, 
however, is described in the quoted para- 
graphs. 

Limited in its application to the inven- 
tory of tanners and producers and proces- 
sors of certain nonferrous metals by prior 
revenue acts, the “Last in, First out” 
method of valuing inventory may now be 
used by any business concern for taxable 
years beginning after Dec. 31, 1938. 
Under this rule, inventories are valued at 
cost of the earliest acquired goods. Under 
the “First in, First out” rule, inventories 
are valued at the cost of goods last ac- 
quired. The general effect of this “Last 
in, First out” method will be to show 
smaller profits when prices are rising and 
larger profits when prices are falling. 
Thus it tends to stabilize profits. 

This result can best be illustrated by a 
comparison of the two methods such as 
that shown in the table herewith. This is 
a simplified case in which it is assumed 
that the opening and closing inventory for 
each year is 100,000 units and that the 
process of production from raw material 
to finished product requires three months. 
It is also assumed that the first year is 
one of rising prices for raw materials and 
the following year one of declining prices. 

There are three interesting points to be 
made about this example: 

1. The gross profit for the two years 
is the same under both methods. 

2. The “Last in, First out” method 
shows a $75,000 lower profit when prices 
are rising,. but a $75,000 higher profit 
when prices are falling. 

3. Under the “Last in, First out” 
method, the value of the opening and 
closing inventory for both years is sta- 
bilized at $100,000. 

If, instead of the sharp rise and decline 
in commodity prices assumed in the il- 


lustration, there had been no change in 
prices during the two years, the profits 
obtained by these two methods would have 
been the same in both years. Or, to state 
this another way, the sharper the change 
in commodity prices, the more the “Last 
in, First out” method of valuing inven- 
tory tends to stabilize profits. This is 
the reason why many businesses carrying 
inventory which is subject to wide cyclical 
fluctuations in price will find this method 
helpful in the course of ordinary peace- 
time operations. It will be more useful 
to those companies that have a large per- 
centage of their assets invested in inven- 
tory because their earnings are vitally af- 
fected by changes in the value of their in- 
ventory. Also, it will be more important 
to those companies whose process of 
manufacture extends over a considerable 
period of time during which significant 
price changes could occur. But, by and 
large, it should be a useful method to most 
manufacturing businesses which are inter- 
ested in stabilizing profits. 

At this point it is worth mentioning 
that the “last in, first out” method 
probably would not be advantageous to 
retail stores, department stores or whole- 
salers. The tax law provides a method 
of inventorying known as the “retail 
method” which is considered more suit- 
able for that group of concerns. 

At the top of this article is a chart of 
commodity prices. It is the Bureau of 
Labor Statistics index of all commodities 
other than farm products and foods from 
1913 to 1926 and also from 1938 to Sep- 
tember, 1939. The 1938-39 line is super- 
imposed on the 1913-26 line so that the 
years 1913 and 1938 coincide. The chart 
was drawn to pose the question, Will 
commodity prices perform the same sort 
of gyrations during this war and after 
that they did during the World War and 
after? 

If this is to be a long war, and it 
probably will be, there seems to be little 
reason for doubting that prices will rise 
rapidly. Should this happen, it is almost 
certain that there will be a dangerous col- 


lapse in prices when the hostilities are 
over. 


War increases the demand for mate- 
rials while cutting off some of the sources 
of supplies. This creates a scarcity which 
is reflected in higher prices. High prices 
and large profits induce the part of the 
world which is at peace to increase pro- 
duction to the point where it can supply 
its own needs and the needs of the part 
of the world at war. This generates great 
prosperity in neutral countries while the 
war lasts. 

After peace is negotiated, the former 
belligerents gradually begin to add their 
production of commodities and goods to 
the production of the neutral countries. 
An oversupply of peacetime goods is cre- 
ated which, when added to the supply of 
war materials for which there is suddenly 
no market, results in an inventory panic. 
Prices become demoralized and collapse. 
This happened in 1920-21, when holders of 
large inventories were severely hit and 
many became insolvent. It also happened 
in 1865 after the Civil War. If the present 
war is a long one, it will almost certainly 
happen again. This point is emphasized 
because it has an important place in the 
calculations of business. Those who look 
to the future will want to sacrifice the 
large profits which come from writing up 
their inventories during periods of rising 
prices if, by so doing, they can avoid the 
disastrous losses which result from writ- 
ing down their inventories during periods 
of declining prices. 

Inventory is just as much a part of the 
total assets of a corporation as its build- 
ings and machinery. No one would think 
of writing up the value of plant and 
equipment in accordance with its replace- 
ment value. Yet the “last in, first out” 
methg@d allows this practice in inventory 
valuation. A certain amount of inventory 
is a necessary part of any going business 
concern. When it is sold it must be re- 
placed. Any gain made on the sale of a 
low-priced inventory is offset by the 
higher cost of the inventory which re- 
places it. Conversely, a loss on the sale 
of high-priced inventory is offset by the 
lower cost of the inventory which replaces 
it. So long as the inventory on hand is 
restricted to the amount necessary to fill 








Cost of sales: 


Production : 
First quarter, 100.000 units @ $1 


nm 
Third quarter, 50,000 


Inventory Dec. 31, 100,000 units 
Total cost of sales 


Sales 
Cost of sales: 


Production : 


Second quarter. 150.000 unit: 
Third quarter, 50.000 units @ $1. 


Total cost of sales 
Gross profit for year 


Gross profit for two-year period 
*At $1.75. tAt $1. 





assume that $75,000 is the allowable min 


rising 
or a saving of $60,000. No excess profits 
falling prices. 








Typical Results of Two Inventory Accounting Methods 
Year of Rising Prices 


Inventory Jan. 1, 100,000 units @ $1....... 


d quarter, 150,000 units @ $1.25..... 
units @ oa. <a 

Fourth quarter, 100,000 units @ $1.75. ... 
Re III oo ce cede neden<acccss 


Total production and inventory ..... 


Inventory Jan. 1, 100,000 units........... 


First quarter, 100.000 units @ $1.75..... 
8 é $1.50 


25 
Fourth quarter, 100,000 units @ $1...... 
eee NIONINS. 6 od sc ticciicec sence’ 


Total production and inventory..... 
Inventory Dec. 31, 100,000 units.......... 


First In, Last In, 
First Out. First Out. 
foe. eee $650,000 $650,000 
cebhimeamiaeadua dee ater 100,000 100,000 
ee Pye se 100,000 100,000 
LE co tea 187,000 187,000 
RON po ae 75,000 75,000 
aah yttetadabocet Sa 175,000 175,000. 
EP k es = _ $537,500 $537,500 
donee Bee eos Saeed $637,500 $637,500 
WORANED aS Ge *175,000 $100,000 
1 Mains Mee i as $462,500 $537,500 
NE Ren ae $187,500 $112,500 
BE ee eT: $600,000 $600,000 
cedeeeusewendeee dee kee *175,000 +100,000 
age eo se 175,000 175,000 
mS Sg oa eer ae 000 225,000 
Se ee eg eee 62,500 62,500 
db akhueene nen saceesen 100,000 100,000 
Betas th ees: $562,500 $562,500 
Ps aie any Eee oa $737,500 $662,500 
icy as} 100,000 100,000 
Sup itct eae ae _ $637,500 $562,500 
ack 3 a ned a —$37,500 $37,500 
Bre es Cerra $150,000 $150,000 


For an example of the tax saving which might result under the ‘Last In, First Out’’ method 
in case the 80 per cent excess profits tax mentioned elsewhere in this article became law, let us 
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the requirements of the business, no profit 
or lose should result from either transac- 
tion. In authorizing the “last in, first 
out” method of valuing inventory, the 
government recognizes the validity of this 
statement. 

Circumstances may arise in the future 
that would make the use of this method 
produce considerable tax savings. Two 
things might happen which would produce 
such savings: 

1. We might eventually get into the war. 
Profits would then be subject to a war- 
profits tax which would be so high as to 
absorb the greater part of corporate earn- 
ings. 

2. Even though we remain neutral, there 
is the possibility the Administration may 
sponsor and Congress may pass an excess- 
profits tax on earnings resulting from war 
orders. 

If we get into the war, there can be 
no doubt that the war profits tax will be 
severe. The War Revenue Bill of 1917 
contained an excess-profits tax on earn- 
ings of corporations. It was a graduated 
tax at rates which varied from 20 to 60 
per cent of earnings. This tax, of course, 
was in addition to the regular normal tax. 

Since 1917 the trend toward higher 
taxes has been developing steadily. War 
taxes in this generation would probably 
absorb almost all corporate earnings 
above a certain fixed minimum. But by 
the use of the “last in, first out” method 
profits arising from higher valuations 
would be less, so that tax savings would 
be large. In addition, losses caused by 
inventory depreciation in the aftermath 
to the war would be reduced or avoided. 

Though we remain neutral, the possi- 
bility of some kind of taxation of profits 
from war orders cannot be ruled out. It 
fits in well with the Administration’s 
theories of taxation. Such a tax is also 
supported by people who believe sincerely 
that greed for profits from war orders 
will involve us in the war. 

This whole question may well be aired 
at the special session of Congress. The 
New York Times of Sept. 12 reports Sen- 
ator Borah’s view as follows: 

Senator Borah objected, moreover, to 

the special session to considera- 
tion of the Neutrality Act revisions. He 
thought Congress would inquire into all 
developments and policies and probably 
Would desire to stay in session throughout 
the crisis. Speaking for himself, the Sen- 
ator seid he would want to know about 
_ the new National Resources Board—its 
~ functions and plans and the authority for 
its creation. He also suggested that Con- 
gress might insist upon considering such 
questions as wartime taxation and anti- 
profiteering legislation. [Italics supplied.] 

Senator Nye will no doubt second Sena- 
tor Borah’s move for a tax program, as he 
has long been known as a proponent of 
heavy taxes on war profits. Representa- 
tive Voorhis is quoted in The New York 
Times of Sept. 23 as intending to intro- 
duce three bills to provide “a minimum 
program for keeping America out of war.” 
One of these bills reads in part as follows: 

3. A bill to tax at 80 per cent all profits 
of manufacturers and dealers in war mu- 
nitions which are in excess of their aver- 
age profits during the past two years. 

Statements such as these augur a strong 
fight for a war profits tax, should Con- 
gress change the Neutrality Act to permit 
the export of munitions. So it is possible 
that even while neutral similar tax sav- 
ings as might result from using the “Last 
in, First out” method of valuing inventory 
in time of war will be possible. 

“Those firms which change over during 
1939 should be particularly fortunate as 
commodity prices were relatively low in 
the first eight months of the year. These 

prices are likely to be the lows for some 
years to come, so that the companies 
which change to the new method will be 
‘able to carry their inventories at con- 
servative valuations. 





Should the Banks “Meet the Challenge” by Reducing 
Interest Rates for “Social Objectives”? 


By GEORGE BUCHAN 
ROBINSON 
DOLPH BERLE, Assistant Secretary 
of State, has supplemented his 
TNEC argument on banking in the 
current issue of The Survey 
Graphic. Under the title “Will the Banks 
Meet the Challenge?” Mr. Berle proposes 
that the banking system should reduce the 
interest rate on loans for building to 2, or 
1, or one-half per cent, in order that rents 
may in turn be reduced within the means 
of the lower income groups. 


The reason Mr. Berle regards the de- 
sirability of lower interest rates as a chal- 
lenge to the banking system is made 
abundantly clear by his concept of the 
function of banking. He said: 


It follows that a banking and credit sys- 
tem today ought to be so constructed that 
it will supply money at a rate and in a 
fashion making it possible for all these 
kinds of initiative to operate in the widest 
possible “market.” If this means supply- 
ing money at varying dates, from com- 
mercial interest where there is a commer- 
cial profit involved, down to a nominal in- 
terest rate approximating zero, where you 
are dealing with an obviously public job 
like a hospital, then that is the thing we 
have to do. If this means likewise that 
we have to revise our notions about bank- 
ing, then revised they must be. If we have 
to learn to run a part of our banking sys- 
tem on the basis that its business is to 
supply money, and only secondarily to use 
the interest rate to provide profits for 
stockholders, then we just have to learn 
it; and that is all there is to it. 

I think that what Mr. Berle is actually 
quarreling with here, and without per- 
ceiving it, is interest itself, not the bank- 
ing system; and that when he speaks of 
its being the business of the banking sys- 
tem to supply money for “all these kinds 
of initiative” and “only secondarily to use 
the interest rate to provide profits for 
stockholders” he conceives of the banking 
system as something which it is not. It is 
not the business of the banking system 
to “supply money.” The inference that 
the present primary use of the interest 
rate by banks is “to provide- profits for 
stockholders” singles out in unjustiy in- 
accurate and reproachful phrase what is 
merely one, and by nc means the leading, 
reason why banks attend to interest as a 
primary consideration. 


Coinage Not a Bank Function 

It is the business of Congress to “sup- 
ply money.” It does so under the coinage 
power to those who present the metal. 
Had Mr. Berle said to “supply credit” he 
would have described banking more ac- 
curately. But to have said “credit” would 
have been to acknowledge that the banks 
do not possess any coinage power, but only 
the power to give negotiability to the 
credit of their clients—a distinction which 
is fatal to the concept that it is the busi- 
ness of banks to supply loans “for all 
these kinds of initiatives.” Whenever one 
encounters the view that the banks may 
substitute desirable social ends for basic 
financial considerations in the determina- 
tion of their lending policies, whether the 
issue is low rent, more hospitals or aid to 
“small” business men, it is almost certain 
to be based on the concept that commer- 
cial banks “coin” or “create” money in the 
lending process, thus supposedly invading 
the constitutional power of Congress and 
therefore supposedly exercising so monop- 
olistic and valuable a franchise that all 
manner of public duties not required of 
others, even that of lending for social pur- 
poses or for little or no interest, may jus- 
tifiably be put upon them. Mr. Berle’s 
statement is within this category. He 


could not insist on any other ground that 
we “have to learn that the business of 
banking is ‘to supply money,’ and that is 
all there is to it.” 

I am confident that there is much more 
to it. The view that banks coin or create 
money in the lending process rests upon 
observation that during a period of busi- 
ness activity the loans and deposits of the 
banks both increase. Upon that observa- 
tion there is then imposed an assumption 
that the loans precede and create the de- 
posits, which serve as money. Professor 
Irving Fisher has charged that the banks 
“manufacture” the deposits “out of thin 
air.” Banking, however, is a reciprocal 
process between the banks and the public, 
and it is equally true of the public at such 
times that its loans (which are bank de- 
posits) and its liabilities (which are the 
banks’ loans) are increasing simultane- 
ously. But, somehow, it is never asserted 
that the public’s loans (which are bank 
deposits) precede and create the public’s 
liabilities (which are bank loans) al- 
though that hypothesis is as tenable, ap- 
plied to the public, as to the banks, To 
accept it would be to reverse the as- 
sumed sequence in the banks. Surely the 
simple fact is that it does not make an 
atom of difference whether the increase 
in the banks’ balance-sheet footings be- 
gan with a bank deposit or a bank loan. 
It is a chicken-and-egg proposition which 
has small significance not worth investi- 
gating. Presumably the said assumption 
of sequence upon which the “coinage” 
charge rests has its origin in the circum- 
stance that the banks make consolidated 
balance sheets and the public doesn’t. 
Without the assumption, an increase in 
footings is fully explainable as the result 
of a quickened pace in the repetitive 
lending and borrowing, or borrowing and 
lending, process of the banks. It portrays 
only the evidence that business is more 
active and that more people, therefore, 
wish to give their property, temporarily, 
a monetary form which will permit it to 
function in the markets, and have ex- 
changed credits with the banks to accom- 
plish that result. 

It should be noticed, moreover, that the 
public is a monetary culprit if the bank 
is. Possibly the public is the major cul- 
prit because it provides the only raw ma- 
terial out of which the said money is 
“coined.” That raw material consists of 
notes which are secured in one way or 
another by property of one sort or an- 
other, being much more than “thin air.” 
Mr. Berle did not ask the public to lend 
for social purposes, however. 


Banks’ True Functions 


Banks are institutions which, because 
they are conspicuous for financia! strength 
and integrity and are subject to strict 
laws, supply the public with an alternative 
to hoarding on the deposit side and with 
organized credit facilities on the borrow- 
ing side. They are founded partly in the 
public preference for lending (depositing) 
as against hoarding, and partly in their 
monopoly as. trustworthy borrowers, as 
these factors have given them an oppor- 
tunity to borrow and lend, repetitively. 
When trade becomes active there are more 
borrowings and lendings, and when it is 
dull there are fewer, and “thatis all there 
is to it,” I think. The process fulfills the 
original theory of the Federal Reserve Act 
that the supply of bank deposits and other 
currency should be elastic as to amount, 
expanding and contracting with the state 
of trade. That theory has not been dis- 
proved. It has merely been abandoned. 
The belief that the volume of the currency 
should fluctuate with the state of trade 


has yielded to a belief that the volume of 
the currency determines the state of trade, 
to the great detriment, I think, of banking 
theory and practice. 

Another theory of the original Federal 
Reserve Act was insistence upon qualita- 
tive tests of the loans made in support of 
the deposit currency. It was conceived 
that banks should lend only to persons 
who were entitled to credit on the show- 
ings of their accomplishments and condi- 
tion. The law gave preference to short- 
term notes resting on merchantable goods. 
These banking theories have not been dis- 
proved, either. Fortunately they have not 
yet wholly yielded to the idea of “supply- 
ing money” to “initiatives” sprung from 
social purposes, although it is clear that 
banking ought to be on guard. We are 
living in a strange period. Sometimes I 
think that at present the political influ- 
ence of finaticial ideas tends to vary in- 
versely with their tenability. Mr. Berle 
said: “Let me emphasize, in passing, my 
personal belief that the existing banking 
profession ought itself, if it values its own 
safety, to construct and put into operation 
such additions [to its lending facilities], 
and do it soon.” 

I think that Mr. Berle’s reference to the 
present use by banks of the interest rate 
as being “to provide profits for stockhold- 
ers” is inaccurate and wholly unfair to the 
banks. That is one purpose of it, to be 
sure, but it is by no means the most im- 
portant. The banks have to earn interest, 
and they always have had to, profits or no 
profits, for the primary and necessary 
objects of continuing as safe depositories 
of the public’s money, and of providing an 
adequate auxiliary currency system. That 
has seldom been an easy task, and it has 
been very difficult lately. It provides a 
much truer “challenge” to the banking 
system than Mr. Berle has put forward 
and it is in the exactly opposite direction. 
It appears to supply, moreover, all the so- 
cial objective which banking needs and 
can afford at present. 


Deterioration of Deposit Currency 


It seems important to notice that the 
quality of the deposit currency (the fun- 
damental validity of bank deposits) has 
deteriorated greatly already. About 1917, 
when there was little or no Federal debt, 
bank deposits rested largely on loans 
which in turn rested on commercial credit 
and property. These loans were “earning 
assets” which were rewarding the banks 
with interest that was a charge on the 
commerce and living costs of the public, 
duly calculated in the plans of the bor- 
rowers. At present bank deposits (and 
even bank reserves) rest largely on gov- 
ernment obligations—that is to say, on the 
tax-paying ability of a public which for 


nine consecutive years has paid interest. 


on the said obligations only through the 
device of having the Treasury borrow it. 
The proposal that banks should lend to 
builders of this or that at little or no in- 
terest, the rate to be fixed to accord with 
the social purpose, apparently without 
reference to the risk involved, offers to 
carry a step farther a deteriorative proc- 
ess which is already far advanced and 
very serious. 

Mr. Berle spoke of so converting only a 
part of the banking system. I am sure 
that part would very soon have no capital 
and no deposits. Before the former could 
be consumed in gifts of interest, the latter 
would be withdrawn in alarm despite 
“deposit guaranty.” The depositors, no 
less than the banks themselves, depend 
upon interest to pay the expenses and 


Continued on Page 454 
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WASHINGTON. 
PINIONS on the issue of American 
neutrality have fast crystallized in 
O the past few days. The march of 
peace groups upon Washington; 
the speeches of Members of Congress 
preliminary to the neutrality debate; and 
the strong stand which has been taken by 
business and labor leaders seem vastly en- 
couraging in their unanimity that the 
United States can and must stay out of 
this war. But private discussions and the 
reports we have received from people who 
have traveled through the country are less 
optimistic. We shall try to give you a 
composite picture of these views. 


On the question of how long the war 
will last, it will probably be evident by the 
time this is printed that the peace hopes 
of last week, which were reflected mar- 
ketwise, are doomed to failure at this 
stage. Best informed opinion is that six 
months is the very earliest for any real 
peace negotiations, and then only after 
full-scale battles have been fought be- 
tween the major contestants. Continu- 
ance of the -war for one or two years is 
thought far from unlikely. 


France and England, it appears, would 
be the losers from any early armistice. 
They would gain only a breathing spell 
which would be of more advantage to 
Germany through opening of the sea 
lanes, since the blockade against Ger- 
many thus far is more effective than the 
U-boat campaign to blockade England. 
The Allies would be reduced to a subsid- 
iary position by such a truce, hypoth- 
ecated upon the subjection of Poland and 
other possible concessions. Although it 
is recognized that the Allies are now in a 
dangerous position, it is evident that they 
cannot give ground. 

Until recently, the prevailing opinion 
has been that France and England can 
win in the end through their superior 
resources. The theory has been that Ger- 
many already has overstrained her econ- 
omy in developing a war machine while 
Russia’s resources, though vast, have not 
been developed beyond domestic needs. A 
squeeze, however, is being exerted upon 
the smaller nations after the object les- 
son, in Poland, of how fast a mechanized 
army and an air corps can overrun a 
country, even against stubborn resistance. 
Thus, Germany’s position may not be as 
isolated as it appears. Here and there in 
Washington, pegsimism is beginning to 
appear as to the outlook for the Allies, 
even with the full economic support of 
the United States. 

But the belief is still widespread that 
France and Britain can fight Germany to 
exhaustion. It seems uncontestable that 
the hammering process, on either side, 
must be a long one. Well fortified fron- 
tier country can be gained only yard by 
yard at a terrible sacrifice of men and 
metal. Should Germany attempt to break 
through neutral countries as in 1914, the 
Allies could come in as they were unable 
to do in Poland and the immediate result 
would be a lengthening of the front. Thus 
the only discernible chance for a quick 
ending is a revolt within Germany against 
which the odds appear large. 

s * * 

AMERICA’S POLICY, during this pe- 
riod of stabilized warfare with no marked 
gains on either side, is obviously affected 
by a desire to help the Allies defeat Ger- 
many. Pro-German sentiment in America 
is negligible. The popular hope that the 
Allies will win, however, is overlaid with 
much distrust of France and England 
based upon our experience in the last war. 
There is strong resentment over the fact 
that, after we sacrificed our men, money 


National Government: Organized Business Interests 


Forming Strong Peace Bloc 


By KENDALL K. HOYT 


and materials with little thanks in re- 
turn, Europe has muddled back into the 
same situation, which may involve us 
again. But fearing Germany and Russia 
as victors, and not fearing England and 
France, we will now amend our Neutrality 
Law. : 

The amendments now generally fa- 
vored, however, are not uniformly help- 
ful. Repeal of the arms embargo will re- 
lease a minor fraction of our export ca- 
pacity. In the three years before we en- 
tered the first World War, our exports of 
actual arms and ammunition to belliger- 
ents were only 13 per cent of our total 
shipments to these countries. The main 
effect at the present time is to release the 
planes which have been built on foreign 
order and presently will be flown across. 
The secondary effect will be to build our 
munitions industries so that our economic 
mobilization would be accelerated should 
we enter the war. While the embargo 
repeal will be hotly contested, best opinion 
is that it will go through. 

Otherwise, there is little in the bill 
which actually helps the Allies at this time 
except the ninety-day credit clause, which 
is drawing heavy opposition and is not 
certain to prevail. The extension of cash- 
and-carry provisions certainly does not 
help, although France and England now 
have extensive credits here and presum- 
ably, under sufficient pressure, could 
utilize their colonies in the Western 
Hemisphere for the building up of fur- 
ther credit. The barring of American 
ships from the war zone may react 
against the Allies as the shipping prob- 
lem becomes more acute. Incidentally, 
this raises serious problems as to our own 
merchant marine operations. The out- 
come may be to sell some of our ships, 
though this point is now contested. 

Consensus is that a bill along these gen- 
eral lines will pass. The Administration 
is hoping for enactment late this month. 
November is probably a better guess. 
Owing to the limited benefits which the 
Allies will derive from this legislation, it 
is to be expected that efforts will be made 
next year toward modification and finally 
for outright repeal if the war continues. 

Our belief is that the present impor- 
tance of this measure is in its effect upon 
public opinion. America cannot be drawn 
into the war so long as the present over- 


powering sentiment for neutrality prevails. 
We doubt that public opinion can be 
changed quickly. Americans are thinking 
of their own interests and are wary of 
propaganda. It will take overt acts to 
change their minds. The banning of Amer- 
ican ships and citizens from the war zone 
will go a long way in preventing the inci- 
dents which spread the war fever in 1917. 
* 2 = 

BUSINESS LEADERS are showing 
great wisdom in their united front against 
war. The United States Chamber of Com- 
merce has been making clear to the public 
that business, far from benefiting from 
the artificial stimulus of war, suffers in 
the end. W. Gibson Carey Jr., president 
of the chamber, also gave a sober warn- 
ing, in a radio address last Saturday, 
against profiteering and other practices 
which would lead to an inflationary boom. 

The National Association of Manufac- 
turers is organizing a national publicity 
campaign against war and has canvassed 
its membership, offering material for ad- 
vertising and display purposes. Its stand 
is unequivocally against entering the war 
under any circumstances. 

Within the past eighteen months we 
have frequently seen evidence of a healthy 
fear among business men of the regimen- 
tation and control which would be imposed 
by the Federal Government upon all in- 
dustry, commerce and finance, in event of 
war. That private enterprise would never 
regain its pre-war status if we fought a 
war under the New Deal Administration 
is dreaded by all, even though present 
mobilization plans, wherein industry is 
cooperating wholeheartedly, call for the 
greatest possible reliance upon the profit 
system. 

es: + 

FATALISM exists—and this is highly 
important—among many intelligent peo- 
ple in all parts of the country. While ex- 
erting their influence to the utmost for 
peace, they fear that Hitler and Stalin, if 
victorious, will disarm the Allies complete- 
ly and seek a foothold in the Western 
Hemisphere, with the possible cooperation 
of Japan, before they start fighting 
each other. On this premise alone, and for 
no other possible reason, one hears in pri- 
vate discussions that America finally must 
intervene. 

On the theory that we may be in war, 


Calendar of National Legislation, 
Week Ended Sept. 30 


LAST WEEK the Senate and House met 
Monday and Thursday, Sept. 25 and 28, and 
adjourned to Monday, Oct. 2. 

. . > 

HOUSE DOCUMENTS—H Doc 482—SEC 
rpt on companies sponsoring installment-in- 
vestment plans, part of general investment 
trust study. 

H Doc 483—RFC rpt on loans and authoriza- 
tions during August. 

a 7. . 

EXECUTIVE REPORTS—Treasury rpt on 
finances of Tennessee Valley Associated Co- 
operatives, Inc., and Federal Crop Insurance 
Corp., pursuant to SResl50 submitted by 
Senator Byrd and agreed to June 27. Re- 
ferred to Banking & Currency Committee. 

Navy rpt on aircraft purchases. To Naval 
Affairs Committee. 

Agriculture Dept rpt on sale of surplus 
farm commodities. To Agriculture & Forestry 
Committee. 

CAA rpt on extent to which government 
should further regulate air carriers. To 
Commerce Committee. 

> . . 


PASSED ONE HOUSE—SRes18 (Vanden- 
berg) agreed to in Senate Sept. 28—Attorney 
General to report on executive powers made 
available to President under his proclama- 


tion of national emergency and other powers 
——— to him in emergency or in war. 
HJR306—Neutrality Act amendments. Re- 
ported by Senate Foreign Relations Commit- 
tee Sept 28. Senate debate began Oct. 2. 
HJR384—Expenses and mileage for second 
session. Passed House Sept. 25. 
H House to meet Mondays 
Thursdays each —— to Oct. 9. 
a > 
NEW BILLS—SRes186 (Clark, Mo) Forn 
Relatns—Specl Senate Committee investg 
activities of foreign agents affecting neu- 


and 


HR7542 (Dimond) Mercht Marine & Fish- 
eries—Amend act to protect Alaskan fisheries. 
HR7544 (Voorhis, Calif) Forn Aff—Provide 
sound payt for goods sold to forn nations. 
HRT545 (Voorhis, Calif) Ways & Means— 
Prevent profiteering in war munitions. 
(Voorhis, Calif) Judic—Prevent 
spread of foreign propaganda. 
HJR386 (Rankin) Approp—$20,000,000 for 
flood relief in Miss and Ala. 
HRes305 (Fish) Ways & Means—Request 
info from Treasury. 
HRes306 (Fish) Bnkg & Currency—Request 
info from Export-Import Bank. 
(Mrs Rogers, Mass) Rules—Forn 
Aff Committee obtain info as to prepared- 
ness of U S. 








or on the verge of it, within a year, the 
same fatalistic feeling exists as to a third 
term for Roosevelt. Present distrust of 
Roosevelt’s intentions is widespread even 
in Washington, despite the Gallup poll 
showing of a rise in his popularity since 
the outbreak of war. 

The effect of the war upon 1940, how- 
ever, seems a matter of timing. If Amer- 
ica can keep her balance; if attention can 
be redirected to domestic issues which are 
even more important in wartime than in 
peacetime; if the spread of war sentiment 
can be checked, and if the Allies can hold 
their lines for another few months, a” 
change in Administration is definitely pos- 
sible. 


Recent Books 


THE STRUGGLE For ECONOMIC SECURITY 
A Symposium, the Graduate Faculty, 
New School for Social Research 

In this symposium is discussed, by way 
of seeking a solution to the economic 
problems of our times, all the remedies 
for as well as the defects (or those things 
that are considered defects by the con- 
tributors to this discussion) of the present 
capitalistic system. Population trends, the 
“economic frontier,” investment activity 
and economic instability including the 
theory of the “multiplier” and government 
spending all come in for critical analysis 
by the graduate faculty of the New School 
for Social Research and other experts in- 
vited to speak. 

There is not the slightest doubt as to 
the sincerity of the contributors to this 
symposium and as to their desire to im- 
prove the standard of living of the aver- 
age American within the framework of 
our capitalistic, democratic system. Yet 
some of the suggested remedies, it ap- 
pears to this reviewer, will inevitably lead 
to some form of authoritarian government 
in the United States if accepted. In other 
words, such proposals cannot be success- 
ful under any other form of government 
than totalitarian. Among them stands 
high the idea of compensatory govern- 
ment spending and increased government- 
al controls over the economic system, over 
the determinafion of prices, for instance. 
A low cost housing program, moving in- 
dustries to the country and the annual 
wage are also listed among the devices 
to bring about lasting recovery. But noth- 
ing is pictured in the way of aiding and 
stimulating business enterprise itself to 
go to work to alleviate unemployment. 

Some suggestions as to the revision of 
our political processes along the line of 
the British parliamentary system are also 
indulged in. In criticizing a discussion of 
the “Right to Work,” one of the commen- 
tators agrees that fascism is too high a 
price to pay for that :ight, but that “the 
cost in the Soviet Union is necessarily too 
high” is denied. With the signing of the 
Commun-Nazi pact, this reviewer is won- 
dering whether the critic has not changed 
his mind. (New School for Social Re- 
search, New York, 75 cents.) 


Recent Publications 


JOURNEY TO A WAR, by W. H. Auden and 
Christopher Isherwood. (Random House, 
$3.) Account of a trip through war- 
torn China. 

Lost LIBERTY? by Joan and Jonathan 
Griffin. (Oxford University Press, $2.50.) 
Subtitled: “The Ordeal of the Czechs 
and the Future of Freedom.” 

THE NEw GERMAN EMPIRE, by F. Borke- 
nau. (Viking, $2.) A study of German 
foreign policy. 

THE NORTH BRITON: A STUDY IN POLITI- 
CAL PROPAGANDA, by George Nobbe. 
(Columbia University Press, $3.) A 

- study of the English political weekly 
published in 1762. 

PENSIONS OR PENURY? by Sheridan 
Downey. ‘Harper, $1.) A plea for 
more liberal Federal old-age pensions. 

















432 





ee Oe, ee a ay 


_ tee sane 


Thursday, October 5, 1939 





THE ANNALIST 


Financial Markets: Third Quarter Earnings Reports 
Likely to Be Favorable 


TOCK prices have fluctuated in a 
comparatively narrow range during 
the past week. The net change in 
the general level has been small but 

on the downward side. Volume of trading 
has been of moderate proportions. 

Prices declined last Thursday and Fri- 
day. On Saturday there was a fairly 
rapid recovery but the downward tendency 
reasserted itself again soon after the mar- 
ket opened on Monday. During the next 
two days nearly all of Saturday’s gains 
were canceled. On Wednesday prices 
moved irregularly with little net change. 

The motor stocks have held their ground 
fairly well during the two periods of de- 
cline this week and the two leading issues 
in the group closed the week at not far 
below their September high points. The 
electrical equipments, containers, coppers, 
rails, the railway equipments, the farm 
equipments and the oils held fairly well. 
Some of the chemicals, Sears Roebuck, 
the tire stocks, and Western Union have 
done a little worse than the general aver- 
ages. 

‘News relating to business conditions 
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has been of a generally favorable charac- 
ter during the past week. Financial senti- 
ment, however, has continued to be influ- 
enced primarily by reports from abroad. 

Business reports indicate more favor- 
able earnings for the third quarter, par- 
ticularly in the chemical and copper in- 
dustries. As yet war purchases account 
for only a minor part of the total increase 
in business activity. 

The opinion has been expressed that 
domestic steel consumption in mest indus- 
tries has perhaps not risen much above 
the point represented by the 60-70 per 
cent operating level before the war broke 
out. The action of some smaller compa- 
nies in raising prices has been among de- 
velopments suggesting that first-quarter 
prices may be announced soon. It is re- 
ported that many steel consumers, as well 
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as the smaller producers, have favored 
an early announcement of first-quarter 
prices. 

One of the most widely advertised as- 
pects of the steel situation has been the 
rapid expansion in railroad and railroad 
equipment buying of steel over the past 
month. This move is, of course, interest- 
ing not only because of its effect on steel 
operations but also because it suggests 
the probability of a higher level of rail- 
road traffic if the current business expan- 
sion is sustained. Presumably the rail- 
road industry, on the whole not strong 
financially, would not undertake heavy 


steel purchases that did not seem justi- 
fied by the prospects for traffic. 

The market has now been fluctuating 
in a narrow range for about three weeks. 
During this period the industrial averages 
have made little important change, al- 
though the rails have made slight net ad- 
vances. The utilities have remained prac- 
tically stable. It is natural that volume 
of trading should have been much smaller 
during this trading area than it was dur- 
ing the advance which preceded it. 

The immediate outlook for stocks ap- 
pears to depend largely upon develop- 
ments in Europe. It is curious that a con- 


tinuation of the war is now regarded as 
making for higher prices although in 
August fear that war would develop was 
given as an explanation of the market’s 
decline. 

It seems probable that if the war should 
terminate or if there should be a pro- 
longed armistice the effect upon general 
business activity would be temporarily a 
depressing one. It must be remembered, 
however, that the general business and 
financial situation of the country was 
favorable before the war began and that 
in spite of any temporary shock the re- 
covery would probably continue even with- 
out the added stimulation of war demand. 
Unfortunately the probability of such a 
specific outcome of the present European 
situation is not great. M. C. 
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FURTHER easing of “war hysteria” 
caused commodity prices to decline 
for the second consecutive week 
and The Annalist Index closed at 

81.5 on Sept. 30, the lowest since the start 
of the war and seven-tenths of a point be- 
low the previous week. Prices, however, 
are still above the level of a year ago. 
Grains and livestock were especially 
heavy last*week as speculators sold on 
rumors of a possible “peace” in Europe. 
The more speculative items, such as 
rubber and cocoa, showed rather large 
losses. Cotton was an important excep- 
tion to the general trend. 

Wholesale commodity prices averaged 
81.3 per cent of the 1926 base during Sep- 
tember, the highest for any month since 
March, 1938, and 5.7 points above the Au- 
gust figure, which was the lowest since 
1934. 

DAILY COMMODITY PRICES 


Futures Spot 

Cotton. Wheat. Corn. Hogs. Index. Index. 
Sept. 25..8.92 1.04% 7.51 58.04 171.5 
Sept. 26..8.93 1.05 7.42 57.79 171.8 
Sept. 27..9.02 1.04% 7.33 57.50 170.7 
Sept. 28..9.05 1.02% 7.11 56.55 169.8 
Sept. 29..9.08 1.014% 6.94 55.94 168.3 
Sept. 30..9.18 1.03% 56.77 168.7 


Description : Cotten—Avernge price ‘of middling. up- 
land in ten leading markets. Wheat—No. 2 red, 
c. i. f., domestic, New York. Corn—No. 2 yellow, 
New York. Hogs—Day’s average, good and choice, 
Chicago. Futures Index—Dow Jones; eleven staple 
commodities: 1924-26=100.00. Spot Index—Moody’s; 
fifteen staple commodities; Dec. 31, 1931=100.0, 
March 1, 1933=80.0 


COTTON 
Prices bucked the general trend last 
week by advancing 13 to 27 points to the 
best levels witnessed since the week im- 
mediately following the outbreak of war. 
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DECEMBER CONTRACT 
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A feature of trading was that prices 
advanced or held firm every day despite 
the numerous cross-currents that swept 
all financial markets. On days that prices 
declined because of “peace” moves in 
Europe, cotton was buoyed by the extra- 
ordinary demand from domestic sources, 
while,on the more warlike days—such as 
last Saturday—cotton was bought be- 
cause of the expected increase in foreign 
consumption. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

-W’k Ending Thursday-, Yr.’s 
Sept. 28, Sept. 21, Sept. 29, Chge. 
1939. 1939. 1938. P. C 
Movement Into Sight: 
615 





During week ... 607 608 + 1.2 

Since Aug. 1.... 2,923 2,308 2,662 + 9.8 
Deliveries During Week: 

To domestic mills 167 169 165 + 1.2 

To foreign mills. bd 79 es 

To all mills...... ° bd 244 
Deliveries Since Aug. 1: 

To domestic mills 981 814 896 + 9.5 

To foreign mills. ® ™ 543 ne 

To all mills...... ° bd 1,439 
Exports: 

tering week ... 175 123 112 +56.2 

Since Aug. 1. 761 586 596 +27.7 
World Visible Supply (Thursday) : 

World total 6,858 a 

Week's change. oaks ea 

U. S. A. only . 5,502 5,229 484 + 0.3 


*Not available 


Another feature of the week was the 
concentration of buying in the near-term 
futures, especially October. At last Sat- 
urday’s close that option was fully 100 
points above the more distant July con- 
tract, an unusually wide spread. This 
demand for near-term futures—as well as 
spot cotton—reflects the small supplies of 


The Week in Commodities: Grains and Livestock Lead 


Prices Lower; Cotton Up 


fiber available in the Southern markets. 
The New York Cotton Exchange reports 
that supplies ir’ the South are limited be- 
cause so much fiber is in the loanestock 
while holders of new crop cotton are keep- 
ing it off the market because of “bullish- 
ness” over the future of prices. 

Activity in the goods markets fell off 
last week largely because most buyers 
have covered their immediate needs and 
prefer to wait for developments before 


placing additional orders. While goods 
sales probably did not equal output, the 
majority of mills are in an excellent posi- 
tion with a high rate of operations as- 
sured for several months because of the 
large bank of unfilled orders. 

Domestic cotton consumption is esti- 
mated at 630,000 bales for September, 
about the same as in August, but sub- 
stantially above the 534,000 bales used in 
September, 1938. Should the actual fig- 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 2 yellow SRN seg cad cans aces 
Cs ee Be I GUE Bae n costae ccoccescesces 
No. 2 Western domestic, c.i.f. (bu.). 
Barley, wmamltings (u.)........ccccccccccvcces 
Flour, Spring patents (bbl.)...............- 
= e, end and choice heavy steers, aver- 
ee  » ° ra 
Hogs. got and choice, average, Chicago 
CIEE cnn oid can ceeden ddan ok iuiedwmaes dae 
Beef, Western dressed steers, 700 lbs. and 
up, good and oo average (100 Ib.) 
Hams, smoked, 10-12 (Ib.) 
Pork, mess (100 Ib. 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, ‘steam Western (100 
ouaes. raw, duty- — (ib 
Sugar, refined (lb.) 
Coffee, = MG SUMUNER 6scdcéckanguens 
‘ocoa, Accr DU veetnuhanes ieybawkdeackuat 
Cotton, middling olen a 
Wool tops (Ib.) 
Silk, 78% ecstatuae, Japan, 13-15 (lb. ee 
Rayon, 150 denier, first quality = ey 
Worsted Yarn, Bradford, 2-40s, halfblood 
CED ccceeead ic dlacabewa laa tindeeeé 4 
Cotton yarn, carded 20-2 warp (Ib.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (y a) I weiste 
Cotton sheeting, brown, 36-inch, 50x60, 4.00, 
unbranded double cuts (yd.).............. 
Hides, light native cows, Chicago ae 
Leather, union backs (Ib.).................. 
—, plantation ribbed smoked sheets 
DD chubneennkatnd 00be6es vbedentemeden anv 
Coal, anthracite, chestnut (short ton)..... 
Petroleum, crude, at well, Oil, Paint and 
Dru; Reporter avg. for 10, fields (bbl. )t. . 
Gasoline, at refinery, Oil, t and 
oe eee = avg. for 4 refin’ L, centers (gal.)t 
ron Age composite (gross ton). . 
Fikished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross Sam) 
Copper, e ectrolytic, caneres Conn. (Ib.). 
Copper, export, c.if. (Ib.) 
Lea MR Shake a4 Oaebcb wahhciudiwees cdiies 


Tin, Straits CNet KER hke si imbued oeekwaceee 
Zine, Mast St. Louls (1D.)........cccccccccee 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 

immediate (Ib.) ...................... 6... 


Paper, wrapping, No. 1 Kra 
tPrices for previous Friday. 





potinmitin iss tiritirtirtiitistiririliibiriirs bits tiitiiiit 
TS SEMAMIJASONDIFMAMIJASONOIFMAMIJASONOJFPMAMI JASONDIFMAMIIASOND 
9935 1936 1937 1938 1939 


Farm Food Textiie Building Chem- Miscel- All Com- 

1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 

whe Aare 78.3 72.3 58.5 85.2 96.8 69.0 79.9 
1939. 

Aug. 5........ 38.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 

SE Eiieisccceve 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 

PO eS ee 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 

pr 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 

ee 72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 

OE Ses 79.3 76.3 63.1 83.8 98.7 70.9 85.1 73.6 82.3 

| Sa Se 79.0 76.0 69.0 84.4 98.7 70.9 85.4 73.0 82.5 

OSE ——EeEE 78.0 74.7 71.7 84.3 98.9 70.8 85.4 77.6 82.2 

ept. 30........ WA 73.5 72.9 84.7 98.5 70.8 85.4 76.3 81.5 

Percentage changes for week from: 

Last week.... — 1.2 — 1.6 + 1.7 + 0.5 — 0.4 0.0 0.0 — 1.7 — 0.9 

Last year..... — 1.5 +17 —24.6 — 0.6 + 1.8 + 2.6 — 2.0 + 7.8 + 2.0 
1938. 

September .... 78.3 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 

70.0 59.7 $4.1 97.4 69.3 86.7 70.0 79.2 

70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 

69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 

68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 

66.1 60.9 83.3 96.1 70.8 85.5 68.5 71.5 

65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 

65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 

64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 

41 67.9 $4.1 98.3 70.9 85.2 74.2 81.3 


For figures for Jan. 5, 1937, to June 24, 1939, ,see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 
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ure reach advance estimates it would 
place our monthly index of cotton con- 
sumption at 128.5 per cent of “normal,” 
the highest since September, 1937, with 
the single exception of last August. 

Most trade observers expect that Octo- 
ber consumption will reach the highest 
point since June, 1937, thanks to the un- 
usually large goods sales made early in 
September. 

Export figures continue to make good 
reading despite the numerous difficulties 
that surround shipping on the high seas 
these days. Last week 175,000 bales of 
American cotton were exported, a good 
gain as compared with the previous week 
and sharply above the 112,000 bales ex- 
ported in the comparable week of last 
year. 

Exports since Aug. 1 total 761,000 bales, 
an increase of 27 per cent, as contrasted 
with shipments of 596,000 bales in the 
corresponding weeks of last year. Cur- 
rent totals, however, are below those of 
1937. 
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Brazil released some very interesting 
export figures last week. In the season 
ended July 31 she exported 1,609,000 bales 
of cotton, by far the largest in history 
and a gain of about 500,000 bales as com- 
pared with the previous season. In the 
twelve months ended July 31, 1935, ex- 
ports were 746,000 bales while in the 1931 
season they were 108,000 bales. 

The remarkable success of Brazil is in 
vivid contrast to the trend in American 
exports, especially since the New Deal 
agricultural wizards have taken over the 
cotton industry. 

In the 1931 season we exported about 
6,800,000 bales of fiber or 63 times 
Brazilian shipments. In 1935 our ex- 
ports of 4,816,000 bales were only 6% 
times Brazil’s sales. Last season Ameri- 
can exports totaled but 3,362,000 bales— 
the smallest total in forty years—and only 
two times Brazil’s cotton exports. 

If anything were needed to prove the 
utter foolishness of the present cotton 
policy the divergent experiences of Brazil 
and this country should do the trick. 

The Department of Agriculture, in its 
latest issue of “The Cotton Situation,” 
takes a very optimistic view of the out- 
look, asserting that, “If general business 
conditions continue to improve, domestic 
cotton consumption will average much 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
October. December. January. March. May. July. 
Cotton (Old) High. Low. High. Low. High. Low. High. Low. High. Low. High. Lo 
a Se 9.10 9.00 8.85 8.70 8.78 8.78 8.685 48.53 8.46 48.30 8.25 8.10 
SS 9.12 9.04 8.81 8.75 8.71 8.62 8.64 8.52 8.41 8.31 8.20 8.11 
oS ee 9.19 9.10 8.84 8.77 8.70 868 8.61 8.56 8.39 8.33 8.20 8.14 
gent. NO 9.24 9.15 8.91 880 8.75 866 866 857 845 835 8.26 8.15 
SEEM: cosccs 9.28 9.15 895 8.81 8.79 871 48.68 852 4848 831 8.29 8.15 
a re .36 9.24 9.02 8.20 8.80 8.74 8.73 8.61 8.53 840 8.32 8.20 
it. 30 close 9.28 t 8.99@9.01 8.82 n 8.69@38.70 8.48@8.49 8.28 t 
Week’s range 9.36 9.00 9.02 8.70 8.80 862 8.73 8.52 8.53 8.30 8.32 8.10 
Previous week. 9.11 8.86 891 8.68 8.77 8.55 8.68 843 848 8.22 8.30 8.04 
Wk. ae 8.08 7.71 8.16 7.73 815 7.72 4.18 70 8.06 7.65 8.05 7.63 
Contract jj 10.15 7.26 9.42 7.26 9.90 7.29 ¥9.82 7.36 965 7.54 9.52 7.63 
range 1 Se8 Ja.l0 Se.7 Ja.2 Se.8 Ja.zZ7 Se.8 Ap.20 Se.’ My.17 Se.8 Se.1l 
Cotton (New): ; 
SB 9.16 9.16 8.94 8.87 hale -.. 855 8.54 8.44 8.32 
Se Wes .-- 8.90 8.90 8.75 8.75 8.57 8.55 8.35 8.35 
SL Se 8.94 8.94 la --. 855 8.55 8.41 8.37 
fe re 9.03 8.96 8.82 8.82 8.64 8.57 8.38 8.38 
Bept. 29........ 9.05 9.01 ; ; eee MS cme 1, S41 8 
USD, ....... a IRS a rae rma Ras 
Sept. 30 close.. 9.42 n 9.14n 9.03 n 4.88 n 8.68 n 8.48 n 
Week’s range.. 9.16 9.16 9.11 8.87 oe ..- 882 8.75 8.64 854 8.44 8.32 
Previous week. 9.18 9.18 898 885 892 889 885 8.67 4.61 4.41 848 8.26 
Contract jf 9.52 8.44 10.00 8.25 10.02 8.37 9.80 8.19 9.78 7.87 9.63 7.90 
range ( Se.15 Au.31 Se.8 Se.1 Se.8 Au.30 Se.8 Au.28 Se.’ Se.2 Se.8 Sel 
Old and New Contracts: Traded week ended Friday, Sept. 29, 781,400 bales; pre- 
vious week, 790,700; year ago, 1,131,600. 
-Dec.——— any — 5 
Wheat: High. Low. High. Low. High. Low. 
SI os nich vcxadesainces 86; f 8T% 86% ] BBY, 
ME DB... occ ec cece cece : 84 86% 8514 855, 84 
Mc - ., 50. cen scce ces ‘86%, “85 86% 85% 0% 85 
ey 4 RE ee J = = = = os] 8 
NG Sais Fs os ices vis pee wae d 823 ‘ 
Sook 5s ocncedees ‘a28 ; 83 84 84 
Sept. 30 close AKL 83% t 
Week’s range 81% 87% 81% 86% We 
Previous week 7 894% B46 86% 855% 
Week Oct. 1, 63% 68% 644% 68% 63% 
Contract {| 89% -62 30% 63% 86% Wy 
range t Sept.7 July 24 Sept. 7 July 24 Sept. 23 Sept. 29 
Traded week ended Friday, Sept. 29, 102,135,000 bushels; previous week, 134,288,000; 
year ago, 161,534,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
—Sept. 30, Sept. 23, 19389. — Contract Range——— Oct. 1, 1938. 
Corn: High. Low. st igh. Low. High. Date. Low. Date. High. Low. 
ae 5AM. 50% t 5 53% - Sept. 7 .39% July 26 erie AT 
| eee 57% 51% 53% t E J 634% Sept. 7 42 July 26 4% . 
etc wi sin 3 J 4% t E : : Sept. 23 .525% Sept. 29 ny’ 51 
— traded »941,000 39,517,000 33,073,000 
i] x 315% .33t 35 .33 -38% Sept. 5 .25% July 24 .26% .25% 
ny ....... ‘ a2. 2% t 3 34. Sept. 6 .27 July 24 .27% .2 
ear -345g .30% .32t “ 345% .354%4 Sept. 23  .30% Sept. 29 .27%4 .25 
. *Bushels traded 7,367,000 11,911,000 6,246,000 
ve: 
Se 55% 51 A% t 55% .51 08 May 31. Aug. 30 .48% .43% 
13 eee s 54% 57% t 58% 54 .60% Sept. 6 43% Aug. 12 49 .44 
ae 57 54 Fk t é 5 Sept. 27 .54% Sept. 29 ; as 
*Bushels trad 4,130,000 4,675 ,000 2,800,000 
0a. : 
See Expired Sept. 23 5.59 5.10 6.65 Sept. 6 3.90 Aug. 14 ee bite 
Dec. 5.81 5.12 5.42t 5.91 5.17 6.75 Sept. 6 4.05 Aug. 14 5.15 4.97 
Jan. .. . 5.7 2.45 n 5.87 5.20 6.75 Sept. 6 4.10 Aug. 14 5.12 5.03 
Mar. .. 5.53 t 6.00 5.28 6.82 Sept. 6 4.19 Aug. 14 5.28 5.11 
May .. 5.57 n 6.08 5.34 690 Sept. 6 4.29 Aug. 14 5.37 5.22 
July 5.62 n 6.11 5.35 6.95 Sept. 6 4.38 Aug. 14 5.46 5.33 
og 1940.. 5. 5.69 n 6.08 5.90 6.55 Sept.12 5.20 Sept 5.55 5.40 
tracts tra 635 2,047 961 
Coffee—A (No. 7) Old Contract 
Sept. 4.1 .18 Exp pt. 25... 4.75 Oct. $6 4.02 Mar. 17 : 
ae ows ae 4.05 4.05 4.46 May 19 4.04 Mar. 17 4.43 4.12 
ae - , See Pac Mase §sEBPREARERuRS > aire hedonic’ 4.58 4.25 
Contracts traded 1 1 82 
Coffee—A (No. 7) New Contract: 
| Se .. 4.35 4.40 4.28 4.85 Sept. 6 4.28 Sept. 18 
ae 4.45 445 4.30n 4.50 4.30 4.82 Sept.12 4.25 Sept. 5 
ae bites 4.32 n 4.30 4.30 4.75 Sept.12 4.20 Aug. 25 
July = ee hae 4.34n 4.60 453 4.85 Sept.12 4.20 Aug. 30 
ntracts traded 1 13 
Coffee—D (Santos No. 4): 
ae 6.59 6.59 Exp. Sept. 256.65 6.36 7.10 Oct. §7 5.75 Aug. 23... si 
Te 6.60 6.26 6.32n 6.68 6.40 6.77 Sept.14 5.85 Apr. 20 6.80 6.33 
Sees 6.66 6.35 6.38n 6.68 6.40 6.80 Sept.14 5.88 Apr. 20 6.94 6.37 
ee 6.68 6.36 640t 6.71 640 6.84 Sept.15 5.97 June 28 6.98 6.39 
(ae 6.68 645 644n 6.73 6.41 6.85 Sept.14 6.09 July 3 6.97 6.41 
Contracts traded 199 240 570 
r: 
ES 11.05 10.95 Exp.Sept.26 10.99 10.99 11.90 Sept. 6 8.74 May 17 9.28 9.28 
aa 11.38 10.97 11.26@11.29 11.11 10.73 12.75 Sept. 6 8.78 May 18 9.31 9.13 
eS 11.44 11.05 11. 11.45 11.22 10.80 12.90 Sept. 6 8.84 May 18 9.36 9.16 
a 11.45 11.08 11.45 11.23 10.87 12.60 Sept. 6 8.95 June 12 9.39 9.24 
SE S55-5. 3.0 11.45 11.10 11.47@11.51 11.27 10.90 12.60 Sept. 6 9.25 Aug. 31 9.45 9.26 
mtracts traded 342 526 333 
nseed Oil: 
Oct. ........ 7.40 6.98 7.05@7.20 7.50 6.90 7.85 Sept..6 5.20 Aug. 14 7.92 7.76 
ML biccsece 7.56 6.86 7.16t 7.63 6.94 7.75 Sept. 6 5.33 Aug. 14 8.12 7.84 
a o.0.64's.0 7.61 6.88 7.21t 7.70 7.05 7.85 Sept. 6 5.40 Aug. 14 8.15 7.87 
Gs bscces 7.7 7.02 7.35t 7.85 7.10 7.90 Sept. 6 5.50 Aug. 14 8.20 7.95 
i 7.85 T1l 7.45t 7.94 7.24 17.94 Sept. 23 7.11 Sept. 20 8.25 8.00 
Contracts traded 1,111 1,367 968 
Hides: 
ae pies Sept. 23 55 13.68 14.90 Sept. 6 9.45 Aug. 21 
ia 16. 14. 15.19 t 15.20 15.93 14.20 16.00 Sept. 25 9.78 Aug. 21 11.94 11.11 
16.39 14.75 15.50t 15.55 16. 14. 16.39 Sept. 25 10.11 Aug. 21 12.32 11.45 
mume ....... 6.60 15. 15.82 t 16.67 15.01 16.67 Sept. 23 10. ug. 12.45 11.73 
Sept., 1940..16.00 16.00 16.10n Ye ... 16.00 Sept. 28 15.00 Sept. 11 12.15 11.95 
mtracts traded 1,595 1,410 
Ru : 
Sept. .......20.95 19.40 Exp. Sept. 27 22.00 21.50 23.90 Sept. 5 15.00 Jan. 26 15.65 14.55 
(ae 20.20 19.00 19.65 t 20.73 19.95 22.00 Sept. 11 15.02 Jan. 26 16.82 14.60 
a 19.05 18.40 18.60 t 18.66 19.70 18.55 21.88 Sept. 6 15.64 Apr. 14 16.85 14.50 
aa 18.90 18.25 18.50t 19.50 18.38 21.85 Sept. 6 16.20 Aug. 29 16.88 14.38 
Gace. ss 18.50 18.40 18.50n 19.29 18.75 21.85 Sept. 6 16.27 Aug. 31 16.91 15.08 
1c ntracts traded 827 1,131 
Sept 3. 3.13 3.00 3.17 Sept. 12 1.72% Jan. 26 
Dec 2.93% 2.72 2.95 Sept. 12 1.92% Apr. 20 
2.90 ere 2.93 Sept. 12 2.1 June 12 
2.87 2. 2.92 Sept. 12 2.16 Sept. 1 
cnr --. 2.86 Sept. 26 2.73% Sept. 29 
{ 9) 439 
2.20 27@2.28 2.49 2.24 2.96 Sept. 7 1.88 Feb. 17 2.05 1.99 
2.28 3 34 2.54 2.29 2.98 Sept. 8 1.91 Aug. 18 2.08 2.01 
2.32 38@2.39 2.58 2.37 3.00 Sept. 8 1.94 Aug. 18 2.12 2.06 
"2.38 2.42@2.43 2.62 2.42 3.04 Sept. 8 1.97 Aug. 10 2.15 2.09 
2.47  2.47@2.48 2.60 2.47 3.01 Sept. 7 2.47 Sept.19 2.17 2.11 
aan 1,863 1,226 
15 1.96 2.0444@2.05 2.30 2.10 2.54 Sept. 8 eed June 141.16 1.03% 
2.00 2.06%4@2.07 2.30 2.12 2.5514 Sept. 8 1.09% May 23 1.17% 1.07 
2.17% 1.98 2. 08% 2.27 2.14 2.56 Sept. 81.17 Aug. 18 1.19% 1.09% 
re | 2.20 2.19 2.53 Sept. 8 2.16% Sept. 13 1.2246 1.12 
669 1,048 1,697 
119.0 122.3 b 126.9 115.0 127.5 Sept. 25 77.5 Apr. 11 80.3 78.5 
116.0 121.0@121.5 125.0 113.7 125.0 Sept. 23 77.7 Apr. 12 82.2 79.7 
110.7 114.8@114.9 120.5 107.0 121.4 Sept. 25 78.0 Apr. 11 83.1 81.0 
May . 119.4 110.3 113.4@113.5 118.1 106.6 119.4 Sept. 25 78.0 Aug. 25 83.1 81.5 
July 5 109.4 112.0 116.0 104.6 116.5 Sept. 25 94.0 Sept. 8 83.2 81.7 
Pounds traded 6,450,000 9,250, 1,650,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. 1938. 








higher in the next two years * * * and 
may exceed the record high of 8,000,000 


“pales established in 1936-37.” 


THE GRAINS 

The combination of peace rumors and 
large supplies was too much for the 
traders in wheat and they sold contracts 
all last week. At Friday’s low, prices 
were 8 cents a bushel below the highs 
reached in the first week in September. 
Saturday closing prices were 24% to 2% 
cents léwer for the week. 

With lower prices, interest in the mar- 
ket died away and the week’s trading 
of about 100,000,000 bushels was the low- 
est in almost two months and sharply 
under the 180,000,000 bushels which 
changed hands the first week of the sec- 
ond World War. 

The principal reason for the fall in 
wheat prices is the failure of export trade 
to expand. Strangely enough, most spec- 
ulators said at the very start of the war 
that export business would be nil because 
of shipping dangers, war reserves and 
large world stocks but they now seem 
surprised that export business hasn’t ma- 
terialized. 

Perhaps, though, they were not pre- 
pared for the very small business that has 
been done. The Department of Commerce 
reports that only 76,000 bushels were ex- 
ported in the week ended Sept. 23, the 
smallest total in many months. Exports 
since July 3 total 8,142,000 bushels, a poor 
comparison with the 20,759,000 bushels 
sold during the comparable weeks of last 
season. 

Another bearish factor last week was a 
gloomy Department of Agriculture report 
on the world statistical position. Here 
again, the official figures were not far 
from most trade estimates. The same in- 
formation in official form, though, must 
have jangled the nerves of many traders. 

World wheat supplies are now 5,464,- 
000,000 bushels, according to the Federal 
report, by far the largest in the history of 
the world and 275,000,000 bushels more 
than last year’s burdensome supplies. 

The world carry-over on July 1 is esti- 
mated at 1,200,000,000 bushels, about dou- 
ble the 600,000,000 bushels held a year ago 
and likewise the largest in history. 

The Department of Agriculture makes 
some interesting comparisons with the 
World War period and probably these con- 
trasts turned some speculators to the bear 
side last week. Whereas the world now 
has supplies totaling 5,464,000,000 bushels 
they were only 3,459,000,000 in 1914. The 
carry-over in 1914, moreover, was only 
499,000,000 bushels, as contrasted with 
1,200,000,000 on July 1. Stocks at the end 
of the current season may be even higher. 


SUGAR 

Speculators centered their attention 
upon European cables and the sugar mar- 
ket reflected that fact. After a sharp rally 
in the early part of last week—following 
Hitler’s warlike speech—futures eased into 
lower ground, with Saturday’s closing 
prices roughly 15 points under those of the 
previous week. 

The bulls were cheered by the fact that 
volume of trading declined with prices— 
generally interpreted as a favorable sign. 
Last week 776 “U. S.” contracts changed 
hands, the smallest total in several months 
and substantially under the 4,100 options 
that were sold in the first week of Sep- 
tember. : 

Consumption of sugar continues unusu- 
ally good, with August deliveries placed 
at 724,000 tons, a gain of 8.5 per cent as 
compared with August, 1938. Deliveries 
through August totaled 4,240,000 tons, an 
increase of 1.8 per cent as compared with 
the corresponding months of 1938. 

Trade reports indicate that September 


* deliveries of refined will be much larger, 


thanks to the thousands of American 
housewives who swamped grocery stores 
with orders after war had been declared. 


This movement only lasted a few days, but 
was of huge proportions as is evident from 
the fact that the United States suspended 
operation of the quota system to stem the 
tide before prices were pushed sky high. 


WOOL TOPS 

After reaching new highs for the recov- 
ery movements, wool tops sagged to end 
with losses of 42 to 60 points, the first 
time the market has declined in more than 
a month. Trading remained very active 
although below the recent peaks. Spot 
prices dropped about 4 cents a pound to 
$1.27. A year ago wool tops were 82% 
cents. 

Activity in the goods markets also de- 
clined in the latter part of the week al- 
though prices held firm. Trade reports 
indicate that many woolen mills will op- 
erate at a fast pace for the remainder of 
this year. Others, however, were unable 
to get sufficient supplies of raw wool and 
operations may be curtailed until supplies 
can be bought. 

The trade is anxiously awaiting Eng- 
land’s decision on the all-important Aus- 
tralian wool clip. At present the entire 
clip is owned by the government, but 
many tradesmen expect Great Britain to 
release some of the clip as soon as her 
own needs are filled. The resumption of 
wool auctions in Africa was regarded as a 
hopeful sign. 

Release of some Australian wool might 
cause a decline in domestic prices, while 
definite information that England would 
take the entire clip might result in an- 
other uprush in prices. 


SILK 

Marked steadiness continued to charac- 
terize trading in the silk market, and 
while prices lost 5 to 7 cents a pound last 
week, virtually all losses were regained on 
Monday following the release of favorable 
September statistics. 

Last month domestic mills used 36,869 
bales, third largest of the year. Our 
monthly index of silk consumption is 67.3 
per cent of “normal” for September, up 
4.1 points for the month and the highest 
since March. As compared with general 
business, which probably will be 98 per 
cent of normal in September, silk still isn’t 
doing very well. 


COFFEE 

Santos coffee futures lost about 20 
points last week, but trading was lifeless 
as contrasted with recent weeks. Trading 
in the “A” options was almost at a stand- 
still, with only two options changing hands 
all week. 

Business in actuals was carried on at a 
brisk pace, reflecting the fact that ocean 
freight rates will be boosted by one-third 
on Dec. 1. Roasters have shown more 
optimism in recent weeks, but the fact 
that their commodity isn’t a “war baby” 
has kept the damper on things so far. 
Brazilian exports last month, incidentally, 
totaled 1,632,000 bags, the largest for any 
month since October, 1935, with the single 
exception of last March. 


COPPER 

Rumors of a higher “domestic” price 
had their effect and copper futures bucked 
the trend to close higher last week. After 
selling below 11 cents, the December op- 
tion closed at 11.27, up 25 points for the 
week. On Monday prices eased 4 to 7 
points in sympathy with lower security 
prices. 

The Copper Institute has announced 
that monthly figures on production, con- 
sumption and stocks will be discontinued 
because of the inability to obtain foreign 
data. Even domestic sales figures were 
dropped at first, but a wave of protest 
resulted in resumption of that series. 

It is indeed unfortunate that the insti- 
tute has decided to discontinue domestic 
statistical data along with the foreign. 
Such information could be compiled, but 
the organization states their release would 
lead to speculation. LA RUE APPLEGATE. 
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weekly fluctuations of Canadian 

business is the car loadings report 

issued by the Dominion Bureau of 
Statistics. It is now evident from the 
latest figures that the seasonal peak in 
freight traffic has passed. This peak oc- 
curred during the week ended Sept. 2, 
1939, the same week which saw the 
heaviest grain loadings. 

The report for the latest week indicates 
a decline in freight traffic after seasonal 
adjustment, even though actual loadings 
rose almost 900 cars. The Dominion Bu- 
reau’s adjusted index fell to 95.80 per cent 
of the 1926 level from 99:03 in the pre- 
ceding week ended on Sept. 16. On Sept. 
2 the index reached the year’s peak (and 
the highest level since 1931) of 99.60, or 
approximately the 1926 level. At that 
time grain loadings reached a peak total 
of 23,265 cars. Between Sept. 2 and 23 
total car loadings rose some 6,843 cars 
(less than the usual seasonal amount). 
But grain shipments fell by some 1,463 
cars. The more significant offsets were 
advances of 2,932 cars of miscellaneous 
freight and about 2,100 cars of coal. Coke 
loadings more than doubled. 

This has been the usual seasonal pat- 
tern—the peak of the actual number of 
cars loaded occurring in the last week of 
September (or sometimes in the first week 


Pores: the best indicator of the 


FREIGHT CARLGADINGS 








Week Ended ——— 

Sept. 23, Sept. 16, Sept. 24, 

1939. 1939. 1938. 
Grain and products....21,802 22,388 17.936 
EAVOMRGOR . owe cece veces 77 1,837 1,379 
SS Seen 7,130 6,414 5,390 
ME cere cv cnscksaeerees 914 771 504 
rr re 2,569 2,242 1,600 
', | Saar 956 1,272 
Pulp and paper........ 2,490 2,387 1,773 
Other forest products. 1,762 1,884 1,643 
EE eet ae c 3,487 2,985 
L. c. l. merchandise...13,822 13,680 12,975 
Miscellaneous ......... 15,699 15,228 13,207 
NE Miss ecg bewcnnxet 72,157 71,274 60,664 


of October) and the seasonally adjusted 
peak coming during the last week of Au- 
gust. But there are now numerous signs 
that point to a deyiation from this usual 
trend. Activity in plants making iron and 
steel and such products thereof as ma- 
chinery, airplanes and arms of all sorts 
may well gather enough momentum to 
offset in some part the coming drop in 
grain loadings. Such activity most cer- 
tainly will mean increased traffic in coal, 
coke, ore and other metals and minerals. 
With the wheat crop the best since 1928, 
however, it is doubtful that these offsets 


Exchange Depreciation and Arbitraging in Canadian 
Stocks; Business Expands 


will fully make up for the falling off in 
grain marketings. 

Thus, a forecast for the rest of the year 
would indicate that the coming recession 
in car loadings will be much less than 
seasonal, and that the car loadings index 
will hold its own at or near the relatively 
high levels of the last two weeks. 

Commodity prices advanced for the fifth 
successive week. On Sept. 22 the Domin- 
ion Bureau’s index of general wholesale 
commodity prices stood at 77.9 (1926— 


same period of time—this in face of a 10 
per cent appreciation in the United States 
currency. Nothing could be more eloquent 
evidence of the uncertain relationship be- 
tween currency depreciation and prices. 
WHOLESALE COMMODITY PRICES 
“ea Saga 








100), as compared with 77.4 in the pre- 
vious week, 74.4 on Sept. 23, 1938, and 71.4 
six weeks ago (Aug. 18, 1939, the last 


1939. 
week the index showed a decline). The 1) commodities .......... 77.9 4 74.4 
general price level in the short space of L a oe Eaeyi: : so + es 
six weeks’ time has risen some 6 points Textile products ......... 69.6 67.5 66.7 
>a d ood and paper.......... 81.4 813 77.0 
or 8.3 per cent. This is a particularly [ron products ............ 98.7 97.5 98.2 
sharp advance for so inflexible an index Rental aeaa"*: bog ae AH 
as that of the general price level, and Chemicals ................ 80.2 78.2 79.4 
A Canadian farm products.. 65.4 64.8 63.4 
compares with a 6.6 per cent advance in [Industrial materials ...... 73.3 745 63.9 
the index of the United States Bureau of Sensitive commoditiest ... 65.4 65.8 55.9 


tWood-Gundy index for Sept. 27 and Sept. 20, 


Labor Statistics within approximately the 1939, and Sept. 28, 1938. 





Vegetable products and animal products 
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CANADIAN STOCK MARKET 


_DAILY CLOSING PRICES 











AVERAGES led in the 8.3 per cent advance of Cana- 
dian wholesale prices, followed closely by 
wood and paper products and nonferrous 
metals. An index of farm products ad- 
vanced only 6.3 per cent in the last month 
and one-half, whereas industrial material 
prices rose some 13.3 per cent. This latter 
increase is largely the result of a number 
of sensitive industrial materials which are 
included in this index. Wood Gundy’s 
sensitive price index, largely composed of 
farm prices, rose more than 22 per cent in 
the last six weeks. This unevenness in 
the movement of prices is the usual thing. 
Finished prices have generally lagged be- 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


























20 20 15 West 

Industrials. Golds. Oils. 
Sept. 26 119.7 103.4 35.8 
Sept. 27.. Y 105.5 34.6 
Sept. 28.. ; 105.9 34.8 
Sept. 29 ; 104.6 34.4 
Sept. 30 ; y 104.7 35.2 
Oct. , . 120.6 104.9 35.1 

SHARES SOLD 

—— Week Ended——— 

Sept. 30 Oct. 1, 

1939. 1938. 
BE hcdendueubewenseees 434,000 877,000 
, SP ae» 487,000 658,000 
Wednesday 513, 824,000 
, ES rT eet 254,000 1,219,000 
ME io cacacnnv cs cuunctess 211,000 1,920,000 
WIE og covencccvenkisikena 4, 693,000 
MU Cian indo naccuuuuns 2,103,000 6,191,000 



















75 “ hind the rise in the general price level, 
pe and this particular movement has been no 
: exception. 
2 Last week’s increase in wholesale prices 
» was shared by all but the vegetable prod- 
= ucts group. Leather, meats, cloth, fuel 
and pig iron moved forward, whereas raw 
sugar, livestock, flour and milled products 
and raw cotton declined. The Dominion 
Bureau reported that “a sharp recession 
in raw sugar followed the announcement 
JUN of Great Britain’s undertaking to sup- 
ply Canada’s needs at cost.” 
Montreal Stock Exchange DOMINION BOND PRICES AND YIELDS 
DAILY CLOSING AVERAGES (Based on Opening Bid Prices) 
10 20 10 Pulp 15 ———Prices—_-. ~——Yields———— 
Utilities. Industrials. and Paper. Golds. Long Short Aver- Long Short Aver- ~ 
Sept. 26..... 58.5 88.3 143, 90.5 Term. Term. age. Term. Term. age. — 
Sept. 27..... 58. 86.8 139.6 93.6 Sept. 25....97.58 99.45 99.29 3.77 282 3.33 
Sept. 28..... 62.6 87.3 137.0 94.2 Sept. 26....97.55 99.45 99.28 3.77 282 3.33 
Sept. 29..... 61.8 85.9 134.6 94.1 Sept. 27....97.55 99.45 9928 3.77 282 3.33 
Sept. 30..... 62.7 87.8 146.4 91.9 Sept. 28....97.48 99.45 99.24 3.78 282 338 
Oct. 2..... 62.7 87.4 141.8 93.0 Sept. 29....97.65 99.45 99.35 3.75 282 3.32 
SHARES SOLD Sept. 30....97.85 99.53 99.45 3.73 2.73 3.30 
pce a Source: A. E. Ames & Co. 
= _ The high grade bond market continued 
Ts shee wcvccceee 144,238 126,000 a minion govern- 
tT. ~~ A Shae pepe 196,321 “OOD to hold firm last week. Do go 
Wednesday ............ 169,326 139,000 ment bonds were practically unchanged. 
a ‘000 This marks the third successive week of 
ee 66,217 92,000 better to firm prices for gilt-edged bonds. 
GUN FE ans 764,999 839,000 The stock market continued its rally on | 








Montreal Exchange Saturday, Sept. 30 





7 
Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS TOCKS STOCKS 
Sales. High. Low. Last. aac” High.Low. Last. Sales. High. Low. Last. 
26 Acme Gil. 6 6 6 -113 113 113 791 N Brew. 34 33% 34 
200 Agnew .... 10% 9% 10% 16,712 — Sack 17 15% 16% 200 N Brew pf. are 37% 
10 Agnew pf..104 104 104 190 Dom Store.. 5% 39 1,390 N Stl Car.. 65% 64 65 
60 AP Grain.. 3% 3 3% | 5,569Dm Tr..... 7% : 110 Nia Wire... 26 a 
7,996 Algoma 18 (1 18 5 Dom Tr pf. 88 80 380 1,203 Noranda .. 7 12% 72 
40 Am E) 5 5 5 930 Dom Tex.. 85 83) 85 1,925 Ogilvie .... 35 33 35 
2,186 Asbes ..... 24 22% 23 6,595 Dryden ... 10 8 10 40 Ogilvie pf..150 150 150 
100 A Brew 12 12 12 25E Kt Pw. s 15 340 Ont Stl 4 12 12 
5A Brew pf. 110 #110 110 = } al Dair. Pr4 a oe 55 O t Car, % 61 a1 
urst .. 12 10% 12 jectrx . tt y 
{75 Bwit Gr . 1.75 1.70 1.75 300 Enm & Ht. 2 2% 40 Ott Pow.... 14 14 14 
411 Bell ....... 1.60 1.59 1.59| 2,585 Fndtn - 9% ™ Mm 290 Penmans .. 60 57 59 
10,360 Brazil ... 8% Th 840 Gatineau : “ 1% ¥ R J i. = a 
w.... 244% 24 24% uu ee 2, ‘ow Corp 
105 Be rw eer 2" tnu Rts 4 3 4 13,775 Price ...... 22 19 22 
2,410 Bruck ..... 4% ay 4 5,610 G Stl War. 10% % 1 270 Price pf.... 63 59 61 
"818 Bldg Pro .. 15 a vi StWr pf. 84 81 82 432 Que Pow... 16% 15 16 
7,201 Can Cem 8 7 710 Gurd_ ....- 4 4 4% 990 Regent 6 5% 6 
420 Can Cm pf 80 ig 80 3,445 Gypsum .. 5 4 4 290 Rolland vt. 18 16 16 
405 Ca: g .. 21% 2 21 13,614 H Br Nw. 7 8 200 Sag Pw ar 102 102 
85 Can Fr 22 22 646 Hiner ..... 13° 12% 13 10,331 St L_ Cor, 5% 5 
325 Can N 16 13 15 1,921Hw Smth..17 15 15 6,725 StL C “¥ Pt 1s 16 17 
19,322 Can SS 4% 7 30 Hw Smt pf 94 93 93 00 St L_ Flour. 29 
12,783 Can 88 B pf. 18a 15 1 1,000 Hd By Mg. 31 29 2,426 StL ~~ pf iy fo 48 
45 Cam 42 42 4,641 Imp Oil.... 1 15% 16 4,310 Shwn 21% 
4,274 15% 16% | 1,142 Imp Tob... 15% 15% 1 680 Sherwin : tix 18 10% 
970 San Gar ‘pf nat Be aie i0” 160 Imp Tob pf 7 7 7 150 Simon ..... ™% 7 
1,086 Cel ....... 19 85 Ind Accp.. 24 23% 23% a 3 = Pw.. 12 n 11% 
90 Cel pf_ "10 108" 110 100 Int Coal... 50 50 50 |  $650Steel ...... 8 84 84% 
10 Cel Ri .... 19 19 19 80 Int Brz = 2 & 438 Steel pf.... 83% 81 81 
15 Cnvrtrs . 305 Int Brz pf. 27% 27 27% Took 3 2 3% 
15 Cen Cot pf. 10834 108% 1084 4,028 Nickel .... 48 se 47 405 Tooke pf ll 15 
315 CF I : 475 Int Pete... 24% 24%, 24% 50 Tucket pf..155 150 155 
17,1 145 Aleohol ee : t Int Pow... 3 a4 3 50 Twin City. 3 3 3 
3,140 Alcohol B.. i 3% 4 837 Lake Wds. 25% 23% 25% 4,350 Un Steel... 7% 6% 7 
670 Cdn Loc .. 16 14% 16 Lang ...... 16 16 16 5 Viau ...... 3 , ye 
55,836C P R..... 9% Hid 130 L Secord... 1% 10 1% 100 Viau pf.... 52 52 52 
1,855 Cockshutt.. 11 = Ue 756 Legare pf.. s 200 Wa bg i 24% 
2,318 Smelter ... 52 49 49 10 Lindsay ... 3 3 3 10 W Groce pf.106 106 106 
125Crwn Ck.. 26 25 26 165 Massey .... ™% 8% 1 Wiis! td. 20% 
515 Seagram .. 17 16% 16%/| 2,442 McColl .... 9 3,141 Wpg El A. 2% 1.60 
50 Seagrm pf. 8% 86 86 3,164 Mtl Pi Me 23 29) Wpg El B .50 
4,242 Dom Brid. 45 41% 43 151 Mtl Tel.... 52 50 50 197 Wpg El pt. 10 8 10 
505 Dom Cl pf. 20% 20 20% 158 Mtl Tram.. 65 65 65 Pp 46 8646 


































STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS MINENG STOCKS 
Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. Hich Lew.lag 
275 Zeller’s ... ™% 7% 7 475 Com! Al pf. 5 5% 500 Bous Cad.. .05 05 . : 
soo gelier's pi. a2” 22° 23” 25 Cons : 14% ag 14% 200 Can Mal... .50 .50 50 
10 Pow Nts... 45% ron iby 29,288 Cons Pap.. 9 8% 2,000 Mal. . .02% .01% 02% 
BANKS 1,340 Cub Aircr.. 3% 2% 3% 14,700 Cent Cad...15 .10 .14 
305 Dom Eng.. 44.40 40 500 Cons Chib.. 17.17 .17 
12Can Nat...145 145 145 7,715 Donn A.... 9% T) 840 Dome ..... 2% 27% 2 
61Com ...... 155 155 2,450 Donn B.... 9 4,000 Duparq ... .02% 02 .02% 
115 Mtl ....... 185 185 185 10 E Koot pf.. 5% 5 1,200 East Ma..2.20 2.18 218 
Scotia 290 «295 274E Dairy pf 6 6 3,475 Eldorado .1.50 1.25 1.25 
60 Royal ..... 178 178 178 6,920 Fairchild 6 6% 375 Fal Nickel.4.75 470 4.70 
he Ms Ford An 23" ai 2 31000 Jollet. “toy 07% ty 
1, rd A.... x [s) shed a a 
10-T00 AbIt'8x ‘pf. 2 1s it 1'231 a 5 es 100 Kirk Lake.1.18 1.18 1.18 
1% Bf. 1b 15 17,319 Fraser Vt.. 2% 18 22% 55 Lk Shore... 35% 35 35 
3o8 Sug. . % “ 50 Intercity ..25 2 25 750 Macassa ..3.95 3.90 3.90 
50 Aluminium. ae 108% 751 Paint.... 3 3 3 600 Mewatt ....70 .70 .70 
2,037 Bathurst B54 201 Paint pf. 15 15 15 8,300 N T Fisso. 44 .39 42 
8208 I ty $2| 625Int ULB... 60 60 60 1,385 Obrien ....1.78 1.65 1.65 
85 Beld Cort.. 92. 92 92 Lake 8tJ..27 2 23 1,000 Pamour ..1.78 1.78 1.78 
1,436 Ba Oil..... 2 2,325 Lake Sulph 4% 3 4 5,000 Pandora .. .03% .08% .03% 
"115 Pack 1 1 1 400 MacKen A. 50 .45 .50 100 Pato ......2.10 2.10 2.10 
5 Cal Pow pf 9: 95 1,565 MacLaren . 17% 17 17 3,000 Pd Oreille.3.15 2.90 2.96 
558 Can Sug... 30% 1,120 Massey pf.. 54% 51% 53 1,000 Perron ...1.70 1.60 1.70 
25 Can Malt.. 31% Et 31 95 McColl pf.. 90' 7 90% 100 Pick Cr...4.10 410 4.10 
165 C N Pw pf.100 99 100 180 Melch -- os 5 4,805 Sherrit ...1.41 132 1.35 
1,325 Can Brew.. 95 90 90 3,045 Mit 13% 3% 8,275 Siscoe .....93 .90 91 
230Can Br pf. 16 15% 15% 45 Page Her. “108 105 500 Sladen .....25 2 .25 
20C Dredge... 13 13 13 34 Paton ..... 17% 1T% im 87,117 Stada ......37 0 35 
1250 G I Trust 10 Pow Cor i pf 96 96 2:876 Sullivan ....77 .75 7 
13 Gan ind B 227% 2078 oor 50 Prov Tran. 5% 5 260 Teck H....3.90 3.85 3.90 
5Cii Tru.... 20 20 20 100 W..., 4 4 4 550 W Amulet.6.00 5.95 6.00 
6 Can Light.. 1 1% 1 490 Royalite ... 41 6,000 W -H w@ 
100 Can Marc.. Ve 1.50 16 E+ c pe. = = OIL STOCKS 
hae » Aik 125 125 135 Thrift pf... 5 4% 5 13300 ¢ f°: cp.2.30 235 233 
2 fiec P&P I pf 6% o% 6 nme ao oo 3300 Dal Ol 90 "6D on 
"229 Gan Vick bi 40 34” 34 80 Walkers pf. 18% 18% 18% | Soo kent‘Cr:... 08 08 oe 
2Can West.. 48 48 48 MINING STOCKS 40,600 Home .....3.00 2.70 2.85 ie 
a — toate 1% 2 a 4,600 Aldermac . 42% .38 .42 23,500 Homestead. .09 .08 ~ 
pf. 1,000 Arntfield ...07 .07 .07 1,000 Okalta ....1.41 1.25 1.25 
1 S o-- ose =) = 8 5,700 Beaufor |. .16% 13 .15% 500 Prairie Roy 21 .21 21 
14,935 Com Al.... 3% 3 3% See Page 456 for Unlisted Canadian Quotations 
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more active trading. The paper stocks 
again led the market, advancing almost 6 
points by the end of the week, Sept. 
30. Most of the gain was subsequently lost 
on the next trading day, Monday, Oct. 2. 
The gold stocks were erratic, showing a 
net advance on the week. The higher price 
of gold in Canada has been the bullish 
factor here. The utilities rose more than 
4 points in Montreal, and the industrials 
in Toronto more than 3. The Western oils 
showed small gains. 

The paper stocks have undoubtedly been 
the best performers in this war market. 
Between the end of August and the end of 
September A. E. Ames’s average of ten 
paper stocks rose more than 165 per cent. 
Peculiarly enough, this group has also as- 
sumed the leadership in New York, having 
increased in price by two-thirds. 

There can be no denying that the war 
taxation program of the Dominion Gov- 
ernment has had an unfavorable effect on 
SPREAD BETWEEN CANADIAN STOCK 


PRICES IN CANADA AND NEW YORK 
(Closing prices as of Sept. 29, 1939) 


Canad. Amer. Price in Gross 


Dollars. Equiv. N.Y. Spr’d. 
Can. Car. & Fdy. pf.28 25.43 *23 2.43 
Can. Indus. Alc., A.. 4 3.99 *3% 0.74 
Can. Pacific R. R... 6.8 5% 83=- 1.06 
Distillers Cp.-Seag...164 15.21 14% 0.71 
Dome Mines ........ 28 25.4 22 3.43 
Domin. St. & Coal..15% 1442 *%13 1.42 
f a, ri 20.43 li 4.06 
mau. Nickel ......... ‘4 42.23 3.73 
e Shore Min..... a 30.88 27 3.63 
= whoae ie 18 
Walker, H. G. & W.39 35.42 33 2.42 
*Asked price 
Canadian stocks dealt in on the New 


York exchanges. This is readily accounted 
for, inasmuch as the American Congress 
has not yet made any efforts to restrict 
“war profits” by means of increased taxes. 
One could hardly expect American trad- 
ers, therefore, to deal heavily in Canadian 
shares, except perhaps to sell them. The 
exchange restrictions on the Canadian dol- 
lar have been another factor tending to 
make Dominion company equities unat- 
tractive to American investors. 

The accompanying table is one way of 
showing how far the American disinclina- 
tion toward holding Canadian stocks has 
gone. Given the semblance of a free for- 
eign exchange market, some very lucra- 


tive abitraging could (and undoubtedly 
would) take place in Canadian shares. 
For the most part, the New York prices of 
leading Dominion company stocks are 
selling much below the American equiva- 
lent of the quotations posted in Toronto 
and Montreal. The gross spread or gross 
profit per share has a wide range for the 
selected list of stocks, from 71 cents a 
share to $4.06. The profits, of course, 
will be reduced by commissions and taxes 
which vary, for the most part, in accord- 
ance with the price of the stock. 

Most assuredly, the price differentials 








would have on the Canadian dollar. But 
there is nothing to stop the Canadian citi- 
zen or firm with unnecessary American 
dollar balances from buying Canadian 
stocks in New York and selling them 
across the border (the same holds true 
for an American firm in need of Canadian 
dollars). This would be one way of con- 
verting United States into Canadian cur- 
rency and reaping a “profit” in excess of 
the 10 per cent depreciation of the Ca- 
nadian dollar. 

Although war has been dominating the 
Canadian business outlook during the past 
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between New York and Canadian quota- 
tions would soon disappear, except for the 
discount on the Canadian dollar, if arbi- 
trageurs in the United States were certain 
that they could freely exchange Canadian 
dollars for American currency. In fact, 
much of the success of an arbitrage trans- 
action would depend upon the rapidity with 
which the conversion from Canadian to 
American exchange could be made. 

It is doubtful that the Foreign Exchange 
Board in Canada would permit conversion 
under such circumstances because of the 
adverse effect that large-scale arbitraging 


month, one must not forget that the busi- 
ness situation on domestic account alone 
had been experiencing definite improve- 
ment for more than a year. True, this 
improvement had been moderate, but by 
August, the Dominion Bureau’s index 
of the physical volume of business had 
reached a new high record since Novem- 
ber, 1929. THE ANNALIST Index of Ca- 
nadian Business Activity did not make the 
same optimistic showing. But it did ad- 
vance 2.3 points to 80.4 (preliminary) 
from 78.1 (revised) in July to the highest 
level since November, 1938, and was 11 


per cent higher than the 72.5 registered 
in August of last year. 

The chief factors in' the August advance 
of our business index came from the sharp 
spurt in exports of boards and planks, a 
spurt which carried our index from 104.1 
in July to 130.6 in August. Other con- 
structive factors were a heavy hog slaugh- 
ter and a greater volume of freight traf- 
fic carried by the railroads, largely con- 
sonant with the beginning of the grain 
harvest. The advance in the power and 
steel indices was indicative of the general 
strength in the underlying trend of manu- 
facturing activity. The pig iron industry 
was hardly any more active in August 
than in July despite the sharp increase in 
the output of steel ingots and castings. 
The important newsprint industry oper- 
ated at the same rate in both July and 
August. The cattle slaughter declined 
slightly. Construction did no more than 
hold its own, despite governmental assist- 
ance. 

THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 


Aug., July, Aug., 

1939. 1939. 1938. 

Freight car loadings...... 67.9 64.3 64.1 
Electric power production 89.7 88.0 85.5 
Automobile production .. 25.4 51.6 56.0 
Newsprint production ... 66.5 66.5 64.5 
Steel ingot production.... 99.4 91.0 69.6 
Pig iron production...... 75.8 75.0 58.1 
Nickel = Pe PS 128.1 145.5 136.0 
Nickel exports ........... 129.7 125.5 136.0 
a ll rey # 101.9 86.5 

Robber a 54.9 37.7 
Cotton ——~ guided sicles 128.8 109.4 
Flour production ......... 76.8 69.8 
Cattle slaughtered ....... 108.9 113.9 111.8 
Hogs — tered ........ 155.5 125.1 114.0 
and plank exports.130.6 104.1 77.5 
Building perm: van 25.9 26.0 
Combined index ...... 78.1 72.5 





Subject to revision. 
The automobile industry suffered a most 
pronounced decline in output in August. 
Were it not for the poor showing of this 
component—the decline in motor-car pro- 
duction was considerably greater than 
seasonal—the combined index of business 
activity would have been at least 2 points 
higher than it was. This sharp decline was 
not altogether a bearish factor coinciding 
as it did with the premature change- 
over to new models. In fact, it probably 
is the result of an inability to work out 
a satisfactory index of seasonal variation 
in recent years, S. L. MILLER. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Sept. 30 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET NEW YORK 


STOCK EXCHANGE 
STOCKS 
High. ap 04 


3 2 


Sales. 
10 Dom Ci p 
500 *Dm aay 
2,945 Dom Fdy. 
25Dm Fy pf. 108 





STOCK EXCHANGE 











STOCK EXCHANGE 


10,632 Dm Stl B. 17 sn 
525 Dm Strs. 5 3 > 5% 
2,195 Dm Tar. T 6% 
Dm rhe it: = ait as 
1,600 *Drvi S 3% 
2,000 tng a 10 91, Fy 
10,500 *Est Crst.. 8 7 


20,725 *Est Mirt. .225 





4,145 East Steel. 19 16 19 
STOCKS BIOCES 255Esy Wsh.. 3 2% 3 
High.Low.Last Sales. a Low.Last. 10 Eco Inv. 23 23 
35,930 Abitibi .... 2 BH 802 Can Brd a” on” 29,645 "Eldorado, 148 125 128 
13,000 Abit 6% pf. 1 154% 17% 10 Can Brd A or” 20 En Elect A. 34 34 34 
21.537 *Acme ‘ 1,890 Can Cem O% om 85En Elect B. 6 6 6 
2,000 *Afton - 1% 1% % 111 Can Cem pf 80 79 6,200 “Ext Oil... 27 2 2 
19,200 * O&G 26% 23 1, C C M pf.101 100 101 4,015 *Finbdg ..500 465 475 
1,300 A P Con... 24 22% 22) 45 Can Malt... 32 590 Fan Frm.. 21% 21 21% 
25A P Grain.. 3% 3 3 50 Can Pack.. 94% 91% 92 6,000 *Fed Kirk. 3% 3 3 
S0A P Gr pf 2 2 29 Can P Mor.135 135 1 500 *Fernland . 3 3 3 
39,940 *Aidermac . 23,744 Can Steam. 4 ™% 3,500 *Fire Pte.. 10 10 10 
1,445 Algoma Stl. 18% 15% 18% 12,287 Can Stm pf 18% 14% 18%] 1,895 we Airerft. 8% 7% 8% 
10 Alg Sti pf. 30 Can Wire A 7,185 Fi A.... 23 21% 21% 
2,300 *Amm Gold 5 5 125 Can Wire B 22% | 4,600 rn Pte... “ > re 
48,710 *Ang Can.. 07 111 Can Bak pf 45 43 45 59,400 *Frncur .. 31 «32 
100 *Ang Hur..210 210 210 875 *Can Brew. 95 80 732 Gatineau P 13% 11 13% 
ca: Can f. 16% 15% 15% 95 Gat Pw pf. 82 88 
*Ashley .... 7 i$ Can Bk % 153 1 210 Gatin’u rts. 3 4 
1,000 *Astor Que. 2 2% 1,195 Can C 8 T 1,302 Gen S Wres 10% 9% 10% 
*Aunor ....189 175 180 Can Can A 19% 19 19 7,600 *Gillies Lk. 6 4% 
*Bagamac.. 8 2,090 Can Can B12 11% i1 . * ’s Lak 40 40 
3,800 © Id.. 23 18% 19 227 Can C 17% 1 3,100 *Goidale 18 17 17 
10 Bk of N 8.295 Can Car pf 29 27% 27 1,500 *Gold Beit. 25 25 25 
Tor 230 232 285 Can Dredge 14% 11 14 12;0 0 *Gold Eagle 14 13 14 
‘ feb 5 5 5,000 *Can LAlIA 4% 4 4% 85 Goodyear .. 80 80 80 
f bho *Base Met. 25 22 2 225 *Can IA B.400 400 400 46 Goodyear pf 83 52% 53 
¢ Bath Pw Ail2 10% 11% 68 Can Nase. . 15% 14% = 2,000 *Grah Bosq a. . 
803 *Bath Pw B 5 4% #5 3,900 * 2,565 Grlak V2 1s 10 
: *Bear api. t 5 5 Can on ~s “11d, 114% 1s 1,244G LV T pf 21° (26% 
*Beattie G.. 100 100 70,609 C P R..... 9% 130 Gr Ter a 4 9% 
5 Beatty 1 piloz 102 102 65 Can Wine. 3 41Gr Lk P pf 24% 20 24% 
5,010 Beauharnois 5% 80 Can Wirebd 19% rt 19 40 *Great wh 175 175 175 
seotaeer es 's | Lscue tac? Bo Me | Beet we ty Be 
: rs 13 1 nm ‘a 3 180 Green Wire 13 13 13 
1,000 *Big Miss.. 11 11 Ii 1,500 *Cent Porc. 6% 6% 6% 10,200 mat nei 50” 4450 
_. 30 Blue Rib pf 35% 34 34 14,525 *Chest’ rville 65 62 65 5,370 Gyps E 4 4% 
*Bobjo .... 7 6 5,260 “Chromium. 65 58 58 2,500 *Halliweli_ : “ 1% 1% 
: Bralorne .1045 990 1025 2,700 *Commoil .. 40 39 39 15,230 Hm Bridge. 8% 6% , 
Brazil Tr... 8% 7 s 2,500 *Com Pet... 2 25 25 Hm Cot pf. 28 25% 28 
BA Oll.... 23 22% 22% 5,326 Cokshutt .. 11% 9 10% 560 Hrd Carpet 3% 3% 3% 
BCPwaA.2% 2 2 12, pan *Cniarum .137 120 122 9,700 Hard Rock. 89 85 2&5 
*Brit D Oi117 13 16 ns Baks. 15 14% 14%) 1,000 *Harker ... 5 4% 4% 
*Broulan .. 28 24 2,400 *Cn Ses: . 16612) «(12 21,350 *Highwood. 26 23 
*Brown Oil. 27 25% 1,810 Cn Smit... 52% 49 50% 225 H & Dauch 13% 124% 13 
*Buff Ank.755 710 710 1 :160° 152 160 2,040 Hollinger .. 13 12% 12% 
*Buff Can. 2% 2 24% 28,100 *Dvs Pete. 36 32 32 91,905 *Home Oil..300 270 288 
Build Prod.15 14 4 14,800 nD -65B 23 8B 27,900 *Homestead 9 ™m 1% 
ey H. 3% 3 1,070 Dst Seagr. 17% 16% 17 20 Honeydew .10 10 10 
ieee "Calg a ma.ass 22T 2s" | 3,927 Dome. 28 20% 27% | Stok Hudess Bay aq sp 3 
A * ER ison Bay 290 «=630 
ioe -Gattacne . 4 40 45 Dom Bk...200 200 200 52 Hur & Erie 60 60 ao” 


























STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low.Last. | Sales. High. Low. Last. 
22Imp Bank..210 210 210 |  1,000*Norgold ... 2% 2 2 2,900 *Sullivan .. 7% 75 75 
5,516 Imp Oil.... 16% 15% 16% | 9,350 *Normetal ..58 50 50 10 Supersilk pf 75 75 75 
487 Imp Tb ord 15% 15% 15% 200 *N Empire.775 775 775 5, 735 *Sylvanite .290 270 285 
2,500 Inspiration 17 16 17 | 140 *Nor Star.. 70 65 70 250 Tamblyn c. 11 11 11 
2,910 Int Met A. 10% 8 10% 320 *O’Brien ..180 160 165 3,410 *Teck-H . ..395 
213 Int Met pf. 95 92 94 27,755 *Okalta 0..145 125 132 4,750 sTexas €..100 100 100 
72Int MA pf92 90 92 42'300 *Olga Gas.. 3 2% 3 325 T T Tailors 14% 13% 13% 
6,221 Int Nickel. 48 ‘i 1 | “MocorameCc 3% 3S 700 *Toburn 190 123 10 
n' icke! range Cc ‘oburn . 1 
3,076 Int Pete 3 24 244, 700 Orange C A i 170 Tor Elev .. 20 19 20 
U'f00 “Jack Waite 40 40 40 ro oe ig lll "6 Tor Gen Tr 80 8080 
, e 20,300 *Pacalta et « or 
500 *Jacol Min. 2 2 2% 7,000 *Towagm . 30 30 
55 Kelvinator. 9% 9% 91g sid sali = 2 104% 4/825 *Uchi Gold. 15 7475 
2.986 *Kerr Adi..175 165 172 2000 an 3 8,600 Uchi Bonds 86% 87 
11888 Lake Shore 36 34% 3 [nate £m 730s Un Fucl A. 34h 2a 34% 
e " *Paulore 1 1 
3,555 Lake Sulp, 5% 3 .3% | 11,595 “Paymaster. 31 30” 30” Ue Fea BS. 3% 3 3 
Ee é 2,750 sPerron ...170 160 170 | 13-710 United Steel 7% 6% 7% 
pe i 2,296 296 *Pick Crw. 415 400 400 2.000 ao. = = 
oneer 210 210 
zig Hiaa, Ses. "OE 1M WS | G8 Powe ton tog Sap | SHEP GWalte Amos ob, 99 
~ ‘ow 8 9 ond 
33 Legare pf.. 8 8 8 4100 “Prairie R.. ra a 2° 133 Walkers pf.19 18 19 
8,900 sLeit ose 2 125 125 1,200 *Wendigo . 8% 9 
OS kw as oy 403 Pr Metals. tt) w Fi. 7% 6% 6% 
235 Loblaw B.. 24% 24 24% | 41,100*Preston ..135 125 134 eA ae i GS 
Se Learn 2" 12 13 nee “Eres Air. @ 50 50 SS Soaees a3 11% 10% 11% 
4,160 * "395 380 ue in.. 30 f 
38 ae ae. ee 4 Remh'at B33 1,000 *Wiltsey C. 3% 3% 3% 
. “190 a hey tt a 95 R’side Silk. 26% 26 26 1,777 *Win El A.250 150 
. 
ae = = 2 1,000 *Roche Li. 4° 3 8 25 *Win El B.250 215 215 
aan © aie... Se 84 Royal Bk..175 174 175 50 Win El pf. 

5,335 *M L Mill. 5 § 2,006 Royalite Se Pee el 
we HS 1.000 °S: An .: = S 2,990 °Wright H.740_ 720 
14,835 *Maasey-H. 8% % 8 1,260 St Lw ae 6% 5% 5% = Mg 3% 3% 3% 

855 M-Har pf.. 54. 50 53 wCA.18 17 18 
1741 McColl »... 9% 8% 95 13,241 “San Ant..170 155 170 CURB mucmasvess 
McColl pr.. 91. 89 90 *Sand Riv. 6 6 6 1,000 Beath A... 3% 3% 3% 
3,700 sMcDoug 8 18 18% 4. 5,300 *Senator R 2% 20% a 1,500 *Brett Tr... 1% 1 
cIntyre .. wl . fv I =. 4 4 4 
9.208 wMcKen  R-114 105" 114 a 410 sahee Grk115 106 115 325 Can 3a 
ce ; 144 131 133 ae 11% 11% 11% 
31,600 *McWatters 70 55 55 Sigma .. ..625 625 2,450 *Cdn Marc.160 
3,570 *Min Corp.127 120 121 57 Silverwds . 4 4 125 *Coast Cop.200 300 200 
2,900 *Minto Gid- 2 2 . 2 230 Silverds pf. 5 5x 5% | 21,169Cons Paper 9% 8 8% 
705 Mon Knit pt 3245.82 137 Simpsons B 3” 4% 4G “to Go SS ph. 50 46 46 
8 See ° 
3,000 *Mon Oil... 10 8% 9% 178 S’psons pf. 85 81 83 r Box pf 35 35 «(35 
5,050 *Moneta .. 81 85 15,800 *Siscoe 90 20,800 “Dalhousie Hy 58 60 
6 Moore Cp.. 40 39 40 6,310 *Sladen Mal 26 23 26 30 Disher Stl.. 3. 3 3 
101 Moore C A.165 165 165 37,600 *Slave Lake 8% 6% 8%| 1,146Dom Bridge 45 41 42 
10,000 *Morris Kir 5 “4 1% | 3,000*SouthE P 54% 5 5 6,420 *Foothilis . 95 72 74 
5,500 “Murphy .. % 1% 1% | 600 *South WP 50 50 50 100 Fraser V T 22 22 22 
265 Nat Groc ¢ 6 71,833 S’dacona ... 37. 31 36 3,000 *Mandy 17 14 14 
Nat Groc pf 25° 24% 25 25StanCh...10 10 10 275 Merc M pf. 25% 17 17 
75 Nat Sew A. 8 8 330 “Stand Pav 90 80 80 2,500 *Oil Selec.. 2% 2% 2% 
1,063 Nat Stl Car 64 65% 30 Stand P pf. 3 3 3 | 16,570 *Pend 310° 290 300 
16,800 eNaybob .. 10 10 3 Stedr ; 20 20 20 5 Rog Maj 4% 3% 3% 
r ; : eel Can . 84 Shawin 21% 19% 21 
800*NewGidR 8 8 8 56 SteelCan pr 82 82 100 *Stov & Sh 20” 20” 50" 
225 *Nipissing .115 115 115 5,800 Straw Lake 3 3 Sup’test . 32 «32 
2,913 Noranda. .- 72 | 2,000 *S’tgeon R. 12 104% 104%] 3,500°Temisk M. 6 5 5 
500 *Nordon Oil 6% 6% 525 *Sud Basin.215 200 203 
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HE Northern Pacific Railway Com- 
pany sustained a less-than-seasonal 
loss in the second quarter of this 

. year and adjusted profits of $290,- 

000 were the highest for any second quar- 
ter since 1937. Operating results in the 
three months ended June 30 compare 
favorably with an adjusted loss of $461,- 
000 in the first three months of this year 
and an adjusted deficit of $1,046,000 re- 
ported in the period ended June 30, 1938. 

In the first half of this year Northern 
Pacific showed a loss of $5,037,000, after 
all charges, a slight improvement as con- 
trasted with a net loss of $6,897,000 in 
the corresponding months of last year. 

Total revenues were $27,990,000 in the 
six months ended June, a gain of 15 per 
cent as contrasted with the comparable 
period of last year. The road is doing 
better than the majority of American 
carriers since total operating revenues of 
all Class I roads in the first half of this 
year were $1,804,100,000, a gain of only 
10 per cent as contrasted with last year. 

Since the end of June, operations have 
been on a somewhat better basis, thanks 
to increased freight-car loadings. In July 
a net loss of $652,000 was sustained as 
compared with a deficit of $1,024,000 last 
year. In August, however, net operating 
income was reported at $1,351,000 slightly 
below N. O. I. of $1,506,000 in August, 
1938. 

Table I gives important items from the 
annual reports of the road since 1928. It 
is noteworthy that the loss sustained last 
year was considerably greater than the 
deficit reported in 1932. This unsatisfac- 
tory performance was because of much 
higher costs and increased expenditures 
for maintenance of way and structures. 

Earnings of Pullman, -Inc., in the sec- 
ond quarter of this year, after adjust- 
ment for seasonal variation, totaled only 
$261,000, about one-third adjusted profits 
in the preceding quarter and sharply 
under results achieved in the final three 
months of 1938. 

In the first half of this year the com- 
pany reported actual net income of 
$1,104,000, equal to 27 cents a common 
share, as compared with $645,000, equal to 
17 cents a share, in the corresponding 
months of 1938. 

Pullman is in an enviable position at 
present since the company stands to gain 
either through an increase in traffic or 
through increased orders for railroad 
equipment. In the last four weeks, Pull- 
man Standard Car Manufacturing, sub- 
sidiary of the parent company, has re- 
ceived orders for more than 2,900 freight 
cars, amounting to about $7,000,000. Or- 
ders have come from Chesapeake & Ohio, 
Wheeling & Lake Erie, Chicago & North- 
western, Erie, Illinois Central and Wis- 
consin Central. 

The manufacturing division of Pullman 
is important. Last year sales of the car 
division were $33,102,000, as compared 
with carrier revenue of $58,925,000. In 
1937—a year of greater activity in the 
railroad equipment industry—car sales 
totaled $72,262,000 while “Pullman” reve- 
nues were $64,287,000. 

Net income of Great Northern in the 
June quarter, after adjustment for sea- 
sonal: variation, totaled $972,000, a sharp 
gain, as compared with an adjusted loss 
of $1,962,000 in the second quarter of last 
year, but substantially below the peaks 
established in the final half of 1938. 

Total revenues in the six months ended 
June 30 were reported at $36,969,000, a 
gain of 24 per cent, as compared with 
total revenues of $29,947,000 in the first 
half of 1938. The increase shown by 
Great Northern is considerably larger 
than average because of extremely heavy 
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ore shipments which represent a large 
part of Great Northern’s traffic. 

In July the road earned $405,000, as 
compared with a net loss of $123,000 in 
the comparable month of last year. Au- 
gust operations showed a net profit of 
$1,859,000, as contrasted with -net income 
of $1,843,000 in August, 1938. 

Important items from the annual re- 
ports of the road since 1926 were pub- 
lished in the issue of Feb. 22, 1939. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Abitibi Power and Paper—A plan for the re- 
organization of Abitibi Power and Paper 
Company, Ltd., is being formulated by one 
or more of the committees for presentation 
to the committees as a whole. This plan 
is understood to have as its basis the rec- 
ognition of the bondholders’ claims in full 
for principal and interest and payment 
thereof in a new security, or securities, 
which would permit of disbursement of 
interest or dividend annually—subject to 
the ability of the company to make pay- 
ments—equal to 5 per cent on the total par 
—_ of the bonds plus unpaid interest to 

ate. 


American Car and Foundry (9-14-38)—Com- 
pany has received a contract for 500 freight 
cars from Delaware & Hudson R. R. and ~ 
one from Illinois Centra! for 500 box cars. 

Bethiehem Steel (9-28-39)—Bethlehem Steel 
Company, subsidiary, has received an or- 
der from Delaware & Hudson Railroad Cor- 
poration for 500 freight cars. 


Chrysler Corporatiomw (8-24-38)—Prices of 1940 
models of Chrysler division of company. 
show reductions ranging up to as much as 
$50 as compared with the 1939 list. Line 
is based at $895 for the Royal coupe, off 
$23 from last year. 

Cramp and Sons Ship and Engine 
Attorney General Murphy has accepted, 
subject to conditions of reorganization, a 
plan to settle government and other claims 
that would permit reopening of William 
Cramp & Sons Ship and Engine Building 
Company of Philadelphia. Settlement rests 
on the reorganized company becoming a 
going concern. 

Du Pont (9-28-39)—Stockholders of company 
have approved an increase in aw 
$4.50 preferred stock from 500,000 shares 
to 3,000,000 shares and an increase in re- 
demption price of the issue including shares 
now outstanding, from $115 to $120 a share. 
Proposals are preparatory to retirement of 
the outstanding debenture stock. An ex- 
change offer of $4.50 preferred for deben- 
ture stock will be made on a basis not yet 
determined, but not less than one share 
nor more than 1% shares of $4.50 preferred 
for each share of debenture stock. Deben- 
ture stock not exchanged will be redeemed 
Jan. 25, 1940, at $125 a share. 

Eagle Lock—President said consideration has 
-been given to liquidation of the company 
and that it is feeling of members of board 
that assets should not be sold to pay for 
losses. 

Federal Mining and Smelting (4-19-38)—Com- 
pany has called a special meeting of stock- 
holders to vote on a split-up of the com- 
mon stock on basis of five new $2 par 
shares for each old $10 par share. 

General Electric (9-21-39)—War Department 
announced that during period Sept. 1 to 
Sept. 15, 1939, contracts for superc 
assembles totaling $836,007 and for 
ing systems totaling $335,348 have 
awarded to this company. 

General Moters (9-21-39)—Buick division of 
General Motors will enter fourth quarter 
with largest volume of business in ite his- 
tory. Largest bank of unfilled retail or- 
= ever recorded by Buick at announce- 

ent time was on books as of Sept. 2). 
Totaling 19,509 and representing firm cus- 
tomers’ orders in hands of dealers for 1940 
models on which deposits or trade-ins have 
been taken, unfilled orders were three 
times as great as in corresponding intro- 
duction period of 1938. > 

Gotham Silk Hosiery (12-14-38)—Company has 
announced increases in prices for its pop- 7 
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LIQUOR WINE BEER 
LICENSES 


NOTICE is hereby given that liquor license 
RLO2042 has been issued to the undersigned to 
liquor at retail in a restaurant under the 
Beverage Control Law at 202-206 W. 42nd St., 
New York, County New York, for on premises con- 


sumption. 
” GRANT LUNCH CORP., 
202-206 W. 42nd Street. 
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NOTICE is hereby given that Liquor License No. 
HL1 has been issued to 


the undersigned to 


Beer, Wines and Liquor at Retail in a Hotel e, 

the Alcoholic —_ » Contest ee E 

Broadway and and ee 
ri County of New York. 


45th St., City of New York, 
for on premises consumption. 





HOTEL ASTOR, 
1507 Broadway, New York, N. ¥. 
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ular brands of full-fashioned hosiery rang- 
ing from 75 cents to $1.50 per dozen pairs, 
wholesale. 

Hercules Powder (9-14-39)—War Department 
announced that during period Sept. 1 to 
Sept. 15, 1939, contracts for explosives to- 
taling $909,400 were placed with this com- 
pany. 

Hudson Motor Car (9-28-39)—Retail sales of 
Hudson cars for week ended Sept. 23, 1932, 
totaled 1,502 units, compared with 1,1% in 
previous week, a gain of 30 per cent. 

Inland Steel (9-28-39)—Company has received 
an order for 15,000 tons of rail from Chi- 
cago, Milwaukee, St. Paul & Pacific Rail- 
road Company. 

International Agricultural Corporation (2-1- 
89)—TVA announced award of $266,010 con- 
tract to this company for material and 
equipment. 

International Shoe (7-6-38)—Company has in- 
creased prices of regular lines from 5 to 15 
cents per pair since beginning of European 
war. Chairman said price advance reflects 
only a part of rising costs of manufacture. 
Orders have increased 25 to 40 per cent 
following a rise of 40 to 50 per cent in hide 
values. 


Kennecott Copper (5-10-39)—Utah Copper 
Company, subsidiary, has announced an in- 
crease of 50 cents a day in wages of more 
than 2,500 employes in mine and mills, ef- 
fective Oct. 1, " 


Lee Rubber and Tire (3-1-39)—Company’s Re- 
public rubber division has notified the trade 


of price advance on all mechanical rubber 
goods, because of increased costs of raw 
material, principally rubber and cotton. 


Lukens Steel—Company has announced an 
increase of $5 a ton in prices of steel plates 
and other products. 


Majestic Radio and Television—Walter P. 
Chrysler Jr. has made $100,000 available to 
Allied International Investing Corporation 
for simultaneous loan to Majestic Radio 
and Television Corporation for the purpose 
of increasing its working capital. 

Mr. Chrysler in turn received an option 
to purchase 225,000 shares of Majestic 
stock. Mr. Chrysler had a further option 
to purchase, on or before March 31, 1941, 
a total of 75,000 of Majestic shares, con- 
tingent upon exercising of the first option. 

Merck—Construction of several new additions 
to the main plant of company at Rahway, 
N. J., will be started immediately. 

National Biscuit (9-14-39)— Company has 
awarded contracts to George A. Fuller 
Company for erection of bakery in Atlanta, 
Ga. Plant and equipment, when completed 
with additions contemplated in near future, 
will represent investment of approximately 
$3,200,000. 

Newport News Shipbuilding and Dry Dock— 
United States Maritime Commission an- 
nounced award of a contract for construc- 
tion of a combination passenger and cargo 
vessel to this company at a price of $3,630,- 
000. Vessel was intended for the round- 
the-world service of American President 
Lines and brought to seven the number 





of vessels of that type, all of which were 
being built at the Newport News yards. 

Owens-Illinois Glass (2-1-38)—Report to SEC 
disclosed that the interest rate on this 
company’s $12,000,000 outstanding fifteen- 
year sinking fund debentures, due Aug. 1, 
1952, sold privately in 1937, has been re- 
duced from 3% per cent to 2% per cent. A 
further change in the original agreement 
permitted increase in annual sinking fund 
payments. 

Pittsburgh Coke and Iron—Company an- 
nounced resumption of operations at 
Sharpsville blast furnace, after shut-down 
of eighteen months. 


Pittsburgh Forgings—Subsidiary has_ re- 
ceived an order from Erie Railroad Com- 
pany for 250 freight cars. 


Propper-McCallum Hosiery (9-2-37) — Come 
pany has announced an advance in full- 
fashioned silk hosiery prices of from 50 to 
75 cents a dozen pairs on most numbers. 


Remington Arms (10-2-36)—Company has re- 
ceived a $569,948 contract from War De- 
partment for’cartric ves. 


Republic Steel (8-31-2).:—Company has made 
appropriations totaling more than $3,000,000 
for a program of expansion and improve- 
ment of plant facilities and replacement 
of old equipment work, which will be start- 
ed as soon as necessary materials are re- 
ceived. 


Sun Oil (1-18-39)—Sun Shipbuilding and Dry- 


dock Company, subsidiary, has received a 
United States Maritime Commission con- 


tract to build two C-2 direct drive Diesel 
cargo ships at $2,257,000 each. 

Union Bag and Paper (8-10-39)—President 
said that because of large orders this com- 
pany has been forced to withdraw all quo- 
tations, and like most other paper com- 
panies, is sold out for some time ahead. 

United States Steel (9-28-39)—Tennessee Coal, 
Iron & Railroad Company, subsidiary, has 
received an order from Southern Railway 
System for 26,000 tons of rail and track 
fastenings valued at $1,500,000 

Western Cartridge—Subsidiary has increased 
prices on shotgun shells by 5 per cent and 
on rifle cartridges by 7% per cent. 

Yellow Truck and Coach Manufacturing 
(9-21-39)--Company has received order for 
thirty-four buses for use on its San Fran- 
cisco lines. Total order amounted to 
$305,000 

Youngstown Sheet and Tube (8-24-39)—Com- 
pany is rushing repairs on its Brier Hill 
coke oven battery, idle for more than seven 
years. 


RAILROADS 


Alleghany Corporation (7-20-39)—Underlying 
5 per cent bonds, due 1944, by Guaranty 
Trust Company, trustee, showed on basis 
of closing prices Sept. 26, 1939, a value of 
$52,727,739, or 169.85 per cent of $31,044,000 
bonds outstanding. After deducting $4,999,- 
972 value of Chesapeake & Ohio Railway 
stock withdrawn, collateral was 153.74 per 
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ae Lt 6%n-c pf.75c Q 11-1 10-16 | the two preceding years as fol- | Arkansas La. Gas 4s 51................2-+2esee0s- 400 101% Oct. 30 | Cent Kansas Pw Co... $3) 9-29 
_ Greenwich Gas Co..... 2c .. 9-15 9-1 lows: Baltimore Go. W. AT, Gb 46 in. a ccc ccsciecccscsss 1 110 Nov. 1 qa Valve M... ..50c 10-2 9-22 
Q wz1 1-15 (000 Omittea) Cong. Sons Immac, H. of M. W. Prov. digs i931.. E.1. 101 Oct. 15 | Sotumbla Mins, ase |. Rt 88 
- - onn. Lt. ae RN NEE soc Saatewonss 025 50040 $200 106 Nov. 1 ; % 
) 1939. 1938. 1937. ee ES eran $125 102 Nov. 1 pn, "3 Mtg pf...-B0e -. 10-20 10-10 
10-2 9-15 | Industrial ... $53,485 $13,922 $52,104 | ream -20c .. 10-2 9-20 
Publi lity 283° 210 ederated Publ. sec. 6s 1943.................-.... E.I. 102 Nov. 1 | 49 W 37th st C ‘vie. $1.50 10-16 10-3 
ae een lic utility 283,392 8,372 3, First Land Bank Ft. Wayne 5s 1959.............. E.I. 100 =Nov. 1 Greenfield Gas Le é0e |) 10-2) bis 
@ ‘oi 8-15 and mu. 2,440 4,560 = Godchaux Sug. 5s 1940-47.............5.cc cee eeees $1,500 103 Nov. 1 | Hat Corp AaB '90c |. 10-26 10-16 
= road .... 7,91 163 1 EEOANG. SMMAOER UN HEBER TD. o oo 5 wes cas oes sess EI. 101 Nov. 10 | HonoluluRapTranai.td 30e 9-30 9-23 
5S Q Ll-1 10-25 orei 28,460 9,427 94,838 | Home Builders 73 Ser. E...............00000ceeeee I 101 Nov. 1 | Kerr Lake M Ltd......10c¢ .. 10-20 10-5 
Q 10-2 9-22 | Miscel. 7,745 = 216 Iria: We tate Be MNO0...........-..2sscccsscc0oes 12 100 Nov. 1 Pitts Metallurgicai.....28¢ | 10-10 10-3 
Q 10-2 9-25 Keyatens Ot) @ Wire G0 O00... . 5... 3...60c08sccces 100% Nov. 1 pervised Shrs.........9¢ ... 10-16 9-30 
Total .......$383,440 $36,660 $153,174 | Le Tourneau Found. 48 1947..................0.00- E.I 104 —Ss« Nov. 7 Reduced 
Q 10-2 9-20 Bond redemptions in the nine Minn., St. P. & 8. S. M. term. 48 58............... $67 100 Nov. 1 ane NB 
~~ ~~ | months ended Sept. 30 last are | Het! Dairy Prod. deb. Sis 1G.................... zeit 100% Nov. 1 | Gen Thea Qe ase | 10-46 108° 
or. yx. SNA pi SRR ee ie per” OV. 1 | pitts Thrift Coro “3 ie i 
g ikiS icf | classified and compared as fol- | Olive Products ser. 6%6..-.000.00000000.0.IININ $15 “> Mov. 1 | Gate Weer. eS ae en 
Q 11-1 10-10 lows: Se entiasnle Be og 5s nef REA ae eR aes a 102 iov | hieendn 
Q 11-15 11-3 (000 Omitted) Se ree 101 Ov. 
g 11-15 10-35 on a. 1938. 1937. Riordan Pulp & cong ms “ 4 RRR 2 $86 Dec. 31 Gieve Ry CLRR pf.$2.50 .. 11-10 10-25 
® ndust’l $507,223 $115,179 24,289 eve Peer eee ees 50c .. 10-13 10-2 
g 1i-1 10-16 | Pub. util. 1,061,370 soar, 614 Port 428 STOCKS CALLED FOR REDEMPTION Diveo Twin Truck. ...40¢ .. 10-26 10-16 
@ 9-30 9-27 | S& 2 - wi $2,405 82,737 B Archer-Daniels-Midland 7% cum. pf 5 & 115 Nov. 1 a oo a 
ae —~z * 39°79) si'oes | dhe Don Caterpillar Tractor 5% cum. pf..................... Ly. 100 Nov. 25 Special 
Q 11-1 10-20 | yee 33.563 20.372 39°435 Gen. Steam Nav. 4% deb. stock........... uF 1 Oct. 16 | Dun (R G)-Bradst Cp.50c .. 9-10 8-31 
3 a #4 ** ’ " , parsers Bins om pt ” eae aces . 107.50 Dec. 31 Northeast W & Elec...50c .. 10-31 10-10 
Total . .§1,834,883 $645,689 $2,190,470 | 1900 Corp. "A Do A . 2 oe Stock 
eee é = 9-23 In the nine months ended with Onlasouts Naturai Gas 6% Bea. . 110 = Oct. Dickey Clay Mfg... .. 180c 10-20 10-10 
weet s ve September, bonds for $1,834,883,- | Peninsular Telephone Co. 7 com. pf 1. 110 = Nov. 15 isz0e cash and 80°" ag ‘cum. Class A 
@ 1-1 10-16 | 000 were called for redemption, | (y hy ge es jerue. &. S.) Entire series. mt .B.) Vastous bento. 
8. -N. arious notes. ( ssue. ) Entire aes ble in cash or B stock 
@ 10-2 9-20 | against $645,689,000 in the corre- | maturity. (V.P.) Various prices. ; {Payable in preferred A stock, 
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cent of par amount of outstanding bonds of 
this issue. 


Baldwin Lecomotive (9-7-39)—Chicago, Mil- 
waukee, St. Paul & Pacific Railroad Com- 
pany plans to order ten freight locomotives 
from this company as part of a $10,000,000 
equipment and rail purchase program. 

Chesapeake & Ohio (9-21-39)—Company has 
asked ICC for authority to sell $2,075,000 of 
general mortgage ‘4% percent bonds, proceeds 
to be used to retire outstanding securities. 
An issue of $1,039,000 of general 4%s, now 
held in treasury, will be sold at par and pro- 
ceeds used to purchase the refunding mort- 
gage bonds in anticipation of sinking fund 
requirements, or in partial redemption of 
such bonds. An additional $1,036,000 of the 
444s, to be issued, will be sold at par and the 
proceeds used to redeem $636,000 of C. & O. 
first of its Craig Valley branch and $400,000 
of the first 5s of the Warm Springs Valley 
branch. 


Chicago, Burlington & Quincy—Directors 
have approved acquisition of ten freight 
locomotives and four Diesel passenger loco- 
motives. They also voted to buy or build in 
road’s own shops 100 flat cars and 250 coal 
cars. 

Chicago Great Western (9-14-39)—Court has 
authorized trustees of the Chicago & Great 
Western Railroad to spend $1,156,565 for 
extraordinary maintenance and improve- 
ments on the line during 1940. 


Chicago & North Western (9-7-38)—Company 
has placed order for 300 box cars with 
Mount Vernon Car Company of Mount Ver- 
non, Ill. This was part of an equipment 
purchase approved by court on July 16. 
Remainder of the purchase, 500 coal cars, 
has not yet been made. 


Chicago, Milwaukee, St. Paul & . Pacific 
(7-27-39)—Company announced a $10,000,000 
program for purchase of new equipment 
and rail. 

Delaware & Hudson (6-22-39)—Delaware & 
Hudson Railroad, operating subsidiary, has 
placed contracts for 1,000 freight cars. 

Erie (9-14-39)—Company has placed contracts 
for 1,500 freight cars. 

INinois Central (8-10-39)—Company has placed 
orders for 2,500 freight cars which were 
divided among four manufacturers. Value 
of the contracts was estimated at $7,000,000. 

Interborough Rapid Transit (98-7-38)—New 
York City Controller McGoldrick announced 
that he is accepting tenders of I. R. T. 
5 per cent bonds at prices up to 69.99 for a 
total of approximately $6,000,000 par value; 
for I. R. T. 7 per cent notes at prices up to 
68.99 for a total of approximately $3,000,000 
par value, and for Manhattan Railway 4 
per cent bonds at prices up to 69.99 for a 
total approximately $4,000,000 par value. 
Aggregate price to be paid for these securi- 
ties by the city would be something less 
than $9,000 

Manhattan Railway (2-22-38)—Federal Judge 
Patterson, New York, has approved decla- 
ration of committee of holders of Manhat- 
tan Railway Company 4 per cent bonds 
that the principai of $40,670,000 was due 
and payable. Court also approved action of 
the committee in asking Central Hanover 
Bank & Trust Company, as trustee, to pre- 
sent to the court a form of decree of fore- 
closure against the mortgaged properties. 

Mobile & Ohio (2-15-39)—Federal court has 
authorized company to purchase 3,000 gross 
tons of new ninety-pound rail which, with 
necessary fasteners, will cost approximately 
$145,000. Rail is for early 1940 delivery. 

New York Central (9-28-39)—Company will 
build its 4,000 new freight cars in shops of 
Merchants Despatch Transportation Cor- 
poration, subsidiary. 

Nerfolk & Western (9-14-38)—Company an- 
nounced that it will build ten new Y-6 mal- 
let freight locomotives in its Roanoke shops. 
Work will begin early in January, 1940. 


Pennsylvania (9-21-38)—Company has applied 
to ICC for authority to issue $8,865,000 of 
2% per cent equipment trust certificates, 
proceeds from sale of which would be used 
to finance construction of 2,500 freight cars 
and 20 electric locomotives, costing an esti- 
mated $11,820,000. Equipment, part of re- 
cently .announced improvement program, 
will be ouilt in company’s own shops. 


Pullman (9-7-39)—Chicago & North Western 
Railway Company has placed an order for 
500 seventy-ton hopper cars with Pullman 
Standard Car Manufacturing Company, 
subsidiary of this company. That unit also 
received an order from Illinois Central Rail- 
road for 750 hopper cars. 


St. Louis-San Francisco (8-17-39)—Trustees 
have been authorized oy Federal Judge 
Moore to purchase a sufficient quantity of 
new 112-pound rail and fasteners to lay 
sixty miles of main track at various points 
on the lines. New rail and accessories will 
cost approximately $682,032. 


southern Railway Company (8-24-39)—Sys- 
tem has ordered 26,000 tons of rail and 
track fastenings from Tennessee Coal, Iron 
& Railroad Company, subsidiary of United 
States Steel Corporation. The order is 
valued at about $1,500,000. August net rail- 
way operating income was_ $1,767,301, 
against $1,408,819. 


In eight months net railway operating in- 
come was $10,875,468, against $6,039,846. 
President said: ‘Extension and accelera- 
tion of upward trend of traffic the past 
month has necessitated a revision of pre- 
vious estimate that Southern Railway 
would earn something over $3,000,000 in 
1939. I now feel our net income this year 
will run to about $4,000,000.’’ 
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wi in Central—Company has ordered 200 International Telephone and Telegraph 





freight cars from Pullman-Standard Car 
Manufacturing Company. 


UTILITIES 

Ark Louisi Gas—Company, a wholly 
owned subsidiary of Arkansas Natural Gas 
Corporation, was granted SEC approval to 
issue and sell at par $13,000,000 of first 
mortgage bonds to seven investment and 
insurance companies. SEC also approved 
combined application of Arkansas Natural 
Gas Corporation regarding surrender to 
Arkansas Louisiana Gas Company of $10,- 
000,000 5 per cent debentures, due 1952, to 
be retired, and acquisition of $6,500,000 of 
new 4% per cent debentures. 

Associated Gas and Electric (8-3-38)—Negoti- 
ations are understood to be under way be- 
tween this company and Niagara Hudson 
Power Corporation concerning the ex- 
change of certain utility properties in New 
York State. 


Bell Telephone of Pennsylvania—Directors 
have approved appropriations of $1,862,882 
for replacement, additions and improve- 
ment to telephone facilities. This bro 
total appropriated for the first nine months 
of 1939 to $11,952,784 

California Water Service—Company has ap- 
plied to California Railroad Commission for 
authority to issue and sell, for not less than 
par and accrued interest, $500,000 Series B 
first mortgage 4 per cent bonds of 1961. 
proceeds would reimburse treasury for 
funds spent on additions and betterments 
to its water system in California. 








(8-31-39)—Telephone operating subsidiaries 
of this company in nine countries report 
an aggregate net gain of 45,869 telephones 
in service during eight months of 1939. 
Companies in Latin America contributed 
29,385 telephones to this total. Increase for 
all companies during August was 5,413 tele- 
phones. 


New York Telephone (9-14-39)—Company has 
agreed to sell to nine insurance companies 
$75,000,000 principal amount of twenty-five- 
year refunding mortgage bonds with a 3% 
per cent coupon at a price of 99% to com- 
pany. Part of proceeds will be used to 
retire $61,000,000 of general mortgage 4s, 
which mature on Nov. 1, and balance of 
approximately $14,000,000 will be used to 
pay advances by American Telephone and 
Telegraph Company, parent concern. 

Philadelphia Electric—Company has begun a 
new $7,000,000 installation in its generating 
station in Chester. 


MISCELLANEOUS 
Brazil—Brazilian Government is reported to 
have closed a deal for purchase of seven- 
teen locomotives and 1,000 freight cars from 
four companies in United States at ap- 


proximately $6,000,000. It is understood 35 - 


per cent of purchase price would be in cash 
and remainder financed by Export and Im- 
port Bank. Companies reported to have 
received the business included American 
Locomotive, American Car and Foundry, 
Pullman Standard Car Manufacturing Com- 


Continued on Page 454 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Company. 
American Hawaiian cena Ce.: 


Net I : 
— Ne me 
1939. 1985 1888, 


8 mo., Aug. 31. aaa ampieens “ 
2 P. W. Paper Co., Inc. 

» June 30... *130, 193 '2252,580 ° 
pa ton Nichols & Co., Inc.: 
4 mo., ‘Aug. 31. —— *86,872 * 
——— > eee 
Aug.«31 qr..... 14.481 — $1.57 $1.46 
6 mo., Aug. 31. 1,063,653 2.17 1.72 


12 mo., Aug. 31 1,793,197 1397 sat 3.46 2.15 


Bliss & Lau ym. Ine. : 


8 mo., Aug. SRI ke 1.81 
phe nn yc Co., Ine.: 
June 30 qr..... *67,056 rmadei 


Commonwealth foam Co 


8 mo., Aug. 31. 8,649,538 5,819, -08 p3.88 
12 mo., Aug.31. 3 034; —_ 10,493,973 12 se 
Ferro Enamel Corp. 

7 mo., July 31. 0.046 ocala 1.58 


Francisco Sugar “a 


Yr., June 30.. 1,765 *213,391 15 
Kerr — Mines, seas 
Yr., Aug. 31.. - 30,999 18,690 


Nat’ Manufacture & Stores: 
, June 30.. 202, 


i York & Richmora Gas Co.: 
12 mo., Aug. 31 194,312 140,520 


Trane Co.: 
8 mo., Aug. 31. $260,371 181,737 


yates —" ah Sugar ia’ 2 


June 30 50 
aaa Co.: 
6 mo., Aug. 31. 1,242 *137,054 
UTILITIES 


Company. 
Alabama Power Co. 
12 mo., Aug. 31 3,986,702 3,576,898 
Birmingham Electric Co.: 
12 mo., Aug. 31 559,923 565,003 ... 
Brooklyn-Manhattan Transit S soem 
2 mo., Aug. 31. *251,960 *302, ‘ 
Brooklyn & Queens Transit System: 
2 mo., Aug. 31. *40,264 *120,061 wen 
Carolina —_ 2 Li Co.: 
12 mo., Aug. 3 320842 2,506, 152 
Consumers enone Co.: 
12 mo., Aug. 31 9,345,681 9,168,630 
Eastern Gas & Fuel Associates: 
12 mo., Aug. 31 525,040 1,346,988 ane 
El Paseo Natural Gas 


34,747) «=.53 2.17 


Net In = & 
—Ne —— 
1999. 1999. 1088, 


Co. 
12 mo., Aug. 31 2,419,180 1,963,345 h3.85 h3.10 


Georgia Power Co.: 

12 mo., Aug. 31 ee ae 
Kansas Gas & Electr 

12 mo., Aug. 31 1189 S65. _ 30,964 
Louisville Gas & Elec. 

12 mo., Aug. 31 2.751.985" hs 77.485 
Minnesota Power & Light Co.: 

12 mo., Aug. 31 1,268, 1,187,812 
Nebraska Power Co.: 

12 mo., Aug. 31 1,882,627 1,885,720 
Northern States Power te of Del 

12 mo., July 31 5,503,414 3.293.001" 
Northern States Power Co. of a 
12 mo., July 31 t 171,999 6,864,825 
Ohio Edison Co. 

12 mo., Aug. 31 “4,183,130 3,807,111 
Pacific Power & Light Co. & sub.: 
12 mo., Aug. 31 951,074 800,805 
Philip —, & Co. aah 


12 mo., May 31 6,893,044 §.... 17.90 
Portland Gas ; Coke Co.: 
12 mo., Aug. 31 234,282 171,154 


Sierra Pacific Power Co.: 

12 mo., Aug. 31 735,831 607,945 
Southern Colorado Power: Ns 
12 mo., Aug. 31 278,381 196,223 
Tampa Electric Co.: 

12 mo., Aug. 31 med 1,508,209 
Texas Power & Li 

12 mo., Aug. 31 ha Ste” 3,151,039 
Third Ave. 4 

2 mo., Aug. 3. i486. 147 *206,184 
Utah Power & Light Co. & subs.: 
12 mo., Aug. 31 1,639,443 1,354,606 
Washington Water Power Co.: 
12 mo., Aug. 31 2,920,559 2,347,831 


RAILROADS 


Com. Share 


-—Net Income—. 
Company. 1939. 1938. 
Boston & Maine R. R.: 

8 mo., Aug. 31. *%446,880 *2,830,199 
Chicago, — on & Quincy R. R.: 

8 mo., Aug. 3: "i 235 9TF °458,423 ay 
Denver & ome Grande Western RB. R.: 
8 mo., Aug. 31.*4,225,598 *5,207,784 . 
Great Northern Ry.: 

8 mo., Aug. 31.*1, eee ee 
Hadson & Manhattan R. R.: 

8 mo., Aug. 31. “908 *964,705 
Maine Central BR. : 
8 mo., Aug. 31. ” 157 267 *311,09 17 
New —_ nom Haven & Hartford = be 
8 mo., Aug. 4,222, son ~~ 353,499 

Norfolk & Western 

8 mo., Aug. 31 

Pere Marqu 

8 mo., Aug. 31. Th 1 000. nee cmoes 
St. Louis Southweste 

8 mo., Aug. 31. wy 867 923 *1288. 770 
Virginian Rw 


Bricretd "3,422,396 9.72 5.55 


8 mo., Aug. “3h 3,568,513 3,153,908 7.83 6.51 


Western Maryland Rwy.: 

8 mo., Aug. 31. 236,829 *191,033 ri1.33 

Western Pacific BR. R. Co.: 

8 mo., Aug. 31. Present 
Wheeling & Lake E y-: 

8 mo., Aus. 31. Peon via 141,907 2.89 
*Net loss. §Not available. 

Federal income taxes. h On 


i t cl f ——— periods. p On 
Gene of sae ive Pp 
ferred stock. preferred stock. 


fe 


19 


+Profit hetess 
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THE ANNALIST uses for these pages 
the following standing footnote: 
*Subject to revision. tRevised. All 
other footnotes appear immediately 
below each table. 

















Business Statistics 





i 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

— —1939. ——1938,—, 
Aug. July. June. May. Apr. — Ay ry" _. 

Freigh loadings... 82.7 80.9 77.8 76.5 f ; J J 
iiciencous 5 aie .... 15.8 5.0 75.3 74.8 74.3 78.0 77.3 70.1 67.8 
* ogaed Rbibesvocecvccess 96.4 94.6 2 83.8 79.6 84.4 83.2 83.1 83.1 
wer prod..... 4101.1 101.2 101.1 97.5 99.2 98.3 97.8 96.5 94.4 
es acturing ....... 496.1 92.5 90.9 81.0 81.8 90.2 90.3 78.2 69.4 
Freel ingot produc. _ 85.9 81.1 73.8 61.0 64.3 66.6 68.7 58.0 48.2 
Pig iron production.... 96.7 87.1 77.2 56.8 70.3 82.2 81.2 52.8 42.8 
OS eee 4120.9 112.5 118.4. 112.8 101.7 115.7 112.2 116.6 103.2 
Cotton consumption. .133.7 119.8 124.3*121.8 110.2 123.0 120.8 121.7 105.0 
Wool consumption.. .+119.6 112.2 131.1 120.6 87.3 124.0 117.3 120.3 97.9 
Silk consumption..... 63.2 57.5 59.2 55.7 59.5 68.7 66.7 73.2 71.9 
Rayon consumption. “103.1 124.1 129.6 106.6 107.7 110.0 110.9 125.5 128.8 
Boot and shoe prod... 134.4 129.1 ar —s 4 es = = = 

Gata +39.2 61.4 fl .f R; : 3. 20. 7 
Lumber production... _79 T11 75.7 76.0 72.6 69.1 72.3 72.4 66.0 
Cement production. . ss 4 + =? aed 2 os as =. 

Se 78. ‘ . J ‘ ; ‘ 58. . 
Pine production ceiaene 15.7 74.7 73.8 748 75.0 72.7 71.3 59.6 57.0 
SP 84.9 81.0 84.2 93.0 80. 87.4 91.9 55.3 67.9 
Combined index....... 493.7 492.2 91.5 86.3 86.7 90.1 89.7 82.9 79.0 


The September index for silk is 67.3. 
NALIST of July 6, 1939, page 17, Table 20. 


For seasonal indices for 1939 see THE AN- 








2 
RATE OF OPERATIONS IN THE STEEL rp enedainteaed 


pl 


——As Estimated by— 














— - s—~ Week “Amer. Am. 
© Week U. . sem Begin- Iron & Week N. Y. Iron Met. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
; 47% Sept. 26. 46.7 Oct. 1.47 47 Sept.27.47 47 
Oct: 10. re Bot, 49” Oct. 3.479 Oct. 8. 48% 48 Oct. 4.48 «48 
1939. : 
63 Aug. 14. 62.1 Aug. 19. 63% 62% Aug. 15. 62% 62% 
ond 38. ar" Aug. 21. 622 Aug. 26. 63 Aug. 22. 63 624% 
Sept. 4. 57% 70 63% Aug. 28. 63.0 Sept. 2. 64 64 Aug. 29. 63% 63 
Sept. 11. 4 71 60 Sept. 4. 586 Sept. 9.62 60 Sept. 5. 59 59 
Sept. 18. er 7 72 Sept.11. 70.2 Sept. 16. 74 71 Sept. 12. 71 71 
Sept. 25. 76% a 80% Sept. 18. 79.3 Sept. 23. 79% 81 , Sept. 19. 79 80 
Oct. 2. 87 85 Sept. 25. 83.8 Sept. 30. 84 184% Sept. 26. 84 84 
mer 6... .. .. Oct. 2. 87.5 Oct. 7... 8% Oct. 3. 8% 88 
3 
OWL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 

Average §P.C. of tiTotal -—— ——S8tocks—— 
Daily Capacity Gasoline tCrude 1Gaso- Gas and 
Runs. Operated. a Saoen line. Fuel Oil. 
245 81.4 9,781 280. 69,244 149,388 
3,220 80.5 9,613 280,278 68,605 150,468 

w 

85.0 11,433 268.513 77,88 148.953 
Bercy $4.6 11,708 268,982 76,431 150,113 
3,460 84.7 11,499 267,536 5,859 50,548 
3,575 86.5 11,685 262,486 74,738 152,082 
3.475 83.8 12,007 246,982 73,475 153,959 
3,375 81.1 11,368 236. 194 154,250 
3,380 81.2 11,250 233, 72,244 153,792 
3,470 83.4 11,609 233,016 71,869 153,624 
570 ae ae 71,020 153,34 
{Estimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 


cluding both finished and 





estimated for entire industry. 


—___—_ 4 ———_ 
; ERCIAL FAILURES 
COMM EE KLY (11) 
Sept.28, Sept.21, Sept.29, 
— 1939. 1938. 


Man 28 29 
Wholesales. $2 18 15 
arr 126 7 = 
Reetraction pao 6 
Com’! service..... 7 4 _& 
Total U. S.....-- 196 162 203 
ons : 
New Er land..... 22 10 = 
Middle Atlantic... 65 57 : 
B. North Central. 35 40 3 
W. North Central. 16 7 15 
South Atlantic.... 10 9 * 
E. South Central. 7 1 
W. South Central. . . | 
Mountain ......... 
OS Se 25 2 _» 
Total U. S....-- 196 162 203 


So. § 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 

(Thousands of net tons) 
-———_Week Ended - 

*Sep.23, tSep.16, tSep. 
1939. 1939. 1938. 











unfinished gasoline. 





ttIncludes cracked, straight-run and 
for reporting companies through April 22, 1939; thereafter 
**Not comparable with previous week. 





| Forest prod. 1, 





8 
RAILROAD STATISTICS 
WEEKLY (27) 
P. C. 
5-Year Chge. 
Week ended Average From 
Sept. 23: 1939. (1934-38). Avge. 
Tot. load’gs. 814,828 734,200 +11.0 
Grain & pr. 46,791 37,000 +26.5 
Coal & coke 168,242 144,521 +16.4 
Forest prod. 35,754 32,884 + 8.7 
Manuf. prd. 486,196  455,625+ 6.7 


Year to date 


DO iat et aD 


097,534 1,099,17 
Manuf. prd.15,169,676 15,431, 379 — 48 
Fr. car sur. 


Aug. 15-31. 13,796 221,163 —40.9 
P.C. freight 

cars serv.. 

eet. 1... 86.2 85.8 + 0.5 
P.C. locom.. 

serv.Sept.1 80.0 80.3 — 0.4 

Year to July 31: 
§Gross rev.. ro s+ 2 
SMUED. 02200 1,71 9, 805 1, ~ 034 + 3 
§Taxes ..... 201 "495 0,662 +- 18. i 
Rate of return 

on invest. : “Fair 
Year to July 31: Return”’ - 

East. Dist. 1.93 5.75 —66.4 

South. Dist. 2.09 5.75 —63.7 

West. Dist. 1.12 5.75 —80.5 

Ty sen os 1.66 5.75 —71.1 


§Thousands of dollars. 





CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding ‘‘hot’’ 
or illegally produced oll) 

tBur. of -——Week Ended—. 





Mines Sept.23, Sept.24, 
Texas— Calculations. 1939. 1938. 
Panh’ndle...... 800 7,350 
ME aes Saeki .450 70,750 
A a 33,100 »700 
oa ,150 188,650 
eS See 92,000 400 
eg Seplele” | webawece 492,900 000 
ee core ,100 215,200 
Piaaied TS See 232,900 195,400 
Oklahoma... 429,300 405,900 448,300 
Kansas ... 166, 160,500 161,100 
North La.. - b255 700 § 65,400 75,900 
Coastal La. a! 1183,150 189,500 
Arkansas.. 50,700 65,200 62,900 
Illinois .... 248,700 338,750 } 177,900 
Eastern§ .. 101,300 98,3005 « 
Michigan .. 55,000 67,250 53,900 
Wyoming.. 70,700 65,700 60,150 
Montana .. 16, 16,200 13,000 
Colorado .. 3,7 3,600 3,400 
New Mex.. 108,700 98,7 05,850 


00 1 
617,000 674,800 


Total U.S.3,510,700 3,681,050 3,251,150 
tEffective September. §Excluding IIli- 
nois, 


California.. 596, 





THE ANNALIST uses for these pages 
the following standing no age 
*Subject to revision. +Revis All 
other footnotes appear cnanedinllly 
below each table. 








(1928 = 100; adjusted for seasonal variation) 
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| THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


tExc'! 
sponding to most recent month shown; revised data. 
Austria. 
A description and back figures of the indices of world industrial production ap- 
peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the 
world index and back figures for all of the above series may also be obtained on 


request 








luding Russia. 


from THE ANNALIST. 


$General business activity. 


Aug., July, Jume, May, Apr., Mar., Feb., { Year 
Worldt: $39. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
Including U. S&S. *108.8 107.6 104.0 103.5 105.9 105.3 94.1 
Not including U. $. i *126. 3 126.9 125. 124.1 123.4 122.2 115.5 
Belgium .-. *80.7 °83.4 *78.6 74.9 74.0 72.9 71.4 
104.5 105.6 04.7 101.1 97.8 96.9 93.9 
ait --- 141.9 1644 153.1 138.7 155.9 
155.3 156.7 55. 154.0 151.3 147.3 143.3 
--» 147.4 151.0 154.6 163.1 159.5 130.5 
00.0 98.0 95.1 94.7 92.4 83.0 
136.4 136.8 136.1 137.4 140.3 125.1 
127.0 114.3 4114.1 118.6 116.6 109.9 
4 ye nial --. 204.8 206.2 202.6 197.1 
--- 109.9 114.5 109.5 103.2 103.3 81.5 
148.9 149.1 146.2 147.3 144.7 140.7 131.2 
--. 129.8 125.8 129.4 126.8 123.1 119.2 
175.4 4175.4 172.6 172.6 171.2 1684 161.3 
*118.8 *119.9 117.8 117.2 113.0 111.9 108.7 
91.7 0 83.5 83.5 89.0 89.0 79.9 


{Month in previous year corre- 
**Peginning July, 1938, including 








11 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 


a 














(Percentage changes from corr 

Week 
Ended. 

1939. N.Y.C. Penn. N.H. N.&W. 
Aug. 12... 414.0 +15.3 +15.9 +25.7 
Aug. 19... +15.6 + 9.2 +13.3 +20.1 
Aug. 26... +22.2 +11.6 + 9.8 +13.5 
Sept. 2... +17.7 +10.5 + 9.3 Ti83 
Sept. 9... +19.7 +19.5 +12.6 +16.3 
Sept. 16... +28.5 +24.3 +15.8 +17.2 
Sept. 23... +38.2 +34.1 +77.7 +23.8 
Sept. 30... +27.4 sate cs 

12 ; 

FREIGHT CAR IOADINGS (19) 

—-. Sept.16, Sept.24, 

1939. 1938. 

Grain & er * 46791 50,112 39,577 
Livestock 19,552 19, 509 

_ . ee 154, 130,275 

re 9,4 8,754 6,182 
Forest prod.. . 35,754 35,137 31,903 

Ee 56,454 27,079 

Mdse., I. c. 1..162,098 162,856 153,638 
Misc. ‘treight, '324,098 318,311 264,541 

TWEE onc 814,828 805,733 669,704 

13 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 

Week 
Ended 1937 
Sept. 64,200 
Sept. 59,017 
Sept. 16 30,150 
Sept. 28,030 
Sept. 30 44,330 














just 


The New York 
Times Averans Monthly..... 


— Sold, S. E., 


INDEX TO BUSINESS STATISTICS 


Autos, Commercial Car Prod., 

SS er eee ee 
Autos, Commercial Car Reg., 
OO ES rr Pre 


-Autos, Commercial Car Reg., by 
Makes, Monthly 
~~ Bassenger Car Prod., Ad- 


Autos, Production, Weekly...... 
Autos, Factory Sales. 
Bond Market, 





Business Index, The New York 
Times, Weeki 

Cement, Portland 30 

Coal and — Coke Produc- 
tion, Week 5 


B, see wg ile Statistics, page 443; C, see page 426; S, see Stock and 


Month- 


34 


pends, Net Yield, The Annalist 
Average, Monthly Ss 
Boot and Shoe Production....... 29 
Business Activity, The Annalist 
Index of, Month! 1 
Business Activity, 
land 


1 Economic Changes in the U. S. 
=e rer 
Electric Power Production, P. C. 
Changes, by Regions, Weekly. 16 
Electric Power Product 
oe eh RE TR 
SERRE ere: 
Engineering Contract Awards, 
re 
Engineering Contract Awards, 
MID rc ont Sew yieracasenos 6 
Failures, Weekly 


Foreign Exchange Rates, Brit- 
MOEh, AU PN aay cess te sclee 17 
Foreign Exchange, Daily........ 44 
For. Exch. Rates, ‘Monthly a akscue 42 
— Exchange Rates, —, 
vordzn Trade, Adjusted........ 32 
Foreign Trade, by Groups....... 40 

Foreign Trade: Merchandise, 
Oe WN ee sn eked ese bas 31 


Freight Car Loadings, by 
Groups, Weekly 








Freight Car Lasdings, Pr. <. 
CHan@es, WeGKIF..... 006046005005 11 
Money Rates and 4 Yields. ..21 


PREVIOUS ISSUES 








enous coal : 200 8,944 7,936 (Dates of issues containing latest available 
Daily average.. 1,533 1,491 1,323 Date. | Date. 
Anthracite —— a 819 Autos, Commercial Car Cost of Living, N. I. C. B..Sept. 21 
Total - es Reg., by Makes, 1938.....Feb. 22| Cost of Living, U.S.B.L Te te 
Daily average.. vee 200 Autos, Dom. G. M. Sale Cotton Consump., Stocks. -Sept. 21 
eam le 17 12 13 to Consumers, Dealers. . “Sept. 14 Cotton | Consumption, ey t. 21 
Daily average.. 3 - 2 | Autos, Commercial Car Cotton Spinning Activity. ‘Sehr 
Autos, Passenger Car Reg., Debit-Loan Ratio.......:... uly 13 
SS —— by Makes, Monthly....... Sept. 14 ae: aan Ratio, Compo- 
ENGINEERING CONTRACT Autos, Passenger Car Ra er ee ept. 14 
AWARDS WEEKLY (14) by Makes, 1938........... eb. 22 Debits to nen Accts., 
of Gollars) Autos. Passenger Car Reg., |__| Monthly ..............--.. ept. 21 
(Thousands by Reserve Districts..... July 27 Debits by Res. Districts. . ‘Sept. 21 
he reported ta Bagi: Autos, Reg. and Prod...... ug. 31| Demand Deposit Turnover.Sept. 21 
neering News-Recor ry Autos, Wholesale G. - Dept. Store Sales and Stks.Sept. 14 
Sept.28, Sept.21, Sept iN ESOS ROR Sept. 14 Dept. Store Sales by Re- 
1939. 1939. 1938. Bank Reserves, Excess....Sept.14| serve Districts............ Sept. 14 
ke 2,694 10,898 4,297 Bankers’ Acceptances and Electrical Goods Orders....Aug. 17 
te ea munic.. 05° 880 31,533 35,811 C’m’! Paper Outstanding.Sept. 21 | Factory et and 
“0.108 Brokers’ Loans..... ,essvecs ept. 14 Payrolls, Adjusted....... pt. 28 
Public ......--- 28,574 42,431 O21 Brokers’ Loans Ratios..... Sept. 14| Fact’y Emp. and Fayrolis, 
Private ......-- it 937 +20,917 | 9 Building Permits........... pt. 21| by Groups, Unadjusted... t. 28 
‘ Coal and Beehive Coke Pro- Factory Empl ioyment, as 
Total .....-..- “43,511 163,348 49,229 duction, Monthly......... Sept. 14| Groups, Adjusted........ set 14 
{ Coke Production, Monthly. Sept. 28 | Failures, Monthly.......... 14 
es ——— — — Contracts Awarded, mY: ae. Rag Expenditures. duly = 
ST WEEKL - i ee eee ept. oreign Trade, by ons.Sept. 
a Ee SENSITIVE COM- Constr. Contracts Awarded, Freight Car Loadings, by 
DEX ES by Groups, Adjusted..... Sept. 28| Groups, Adjusted........ ept. 14 
MODITY PRIC Constr. Contracts Awarded, Gasoline Consumption..... Sept. 21 
(1913 = 100) by Reserve Districts..... Sept. 14 “= Reserves, orld, 
Sensi- Constr. Contracts Awarded, EET epee .14 
i Steel tive Physical Volume......... pt. 28 Gola "Stock, Monetary, U.S. Sent. 14 
1938. Scrap. Zinc. Aver. Index. Constr. aatwarts Awarded, Income, Cash Farm’....... Sept. 
ee... 118.1 90.4 104.2 93.5 NII A roe gg neces ale 10| Income, Farm, by Reserve 
1939. . Constr. Costa: ay tay sted J uly eee eae ept. 14 
| ae 136.3 113.5 124.9 109.3 Constr. Costs, Se oe Sept. 28 | Income, Net, 62 Industrials. Aug. 24 
19.....157.0 113.5 135.2 ty Copper, Rerined” nants eae Aug. 17‘ Income, Non-Farm......... Aug. 31 
3 | — a 5 





Money Rates, N. 
Oil Production Weeki ly 
a as 


Ss 
Prices, 
Index, 
Prices, 
Prices, 


Prices, Meta 


Prices, 
Prices, 
a 


Sionthly 
R. 


4 
Statistics, wieaiie" ee 
Sine Movement 28 


Steel, Rate of ‘niieiilies See 2 

Stock Exchange, N. Y., Shares 

 ( “ata s 
N. Y., Short 


Stock Exchange, 
Interest 

Stock Prices, The Annalist 
Average of 72, M 

Stock Prices, 
Times Average, Monthly.. .§ 

World Industrial Production. . 


Bond Market Averages, page 442. 


figures) 
Date. 
Life Insurance, New....... Sept. 21 
Machine Tool Orders...... Sept. 21 
Money Rates, Foreign..... Aug. 10 
Oil Supply and Demand. ..Sept. 14 
Pig Iron Activity.......... Sept. 14 
Pig Iron Prod., Adjusted. ‘Sept. 14 
Pig Iron Prod., Ad usted, 
by Reserve Districts..... Sept. 21 
Pneumatic eS Sept. 28 
Postal Savin a Same g sai td Aug. 31 
Prices, Cyclical, the Axe- 
Houghton Index, eevee: nent. 28 
Prices, Derivative. . Sept. 28 
el, ree Sept. 28 
Prices, Retail Dept. Store. “Sept. 21 
Prices, Retail Food........ Sept. 28 
Prices. Wholesale, B. L. S'Sept. 28 
a eae Sept. 14 
=. Wes Earnings and Freight 
Loadings, Adjusted...... Sept. 14 
Refrigerator Sales......... Sept. 7 
Retail Trade, The Annalist 
ER CCR 'y 27 
Bupner, Credle... .sccasuses Sept. 21 
Sales-Inventory Ratio..... Sept. 28 
— New Corporate 
hee thank aees dod Bent. 14 
Steel. Gastinan Comm’). ept. 21 
Steel, Fabricated Struct’. Beer 28 
teel Ingot Production....Sept. 14 
Steel Plate Bookings...... Sept. 21 
Steel, U.S. Stl. Shipmeste, Sept. 14 
Treasury Receipts and Ex- 
PUNO io wsisx ci oescccce Sept: 28 
Wool Consumption......... t. 21 
Wool ogninety "Astivig. ‘Sept 21 
SNE, ED. Shani os oo sn neues Sept. 14 


Sensitive, Monthly 
Sensitive, Weekly. . ‘ca 
Ore 
R. "Equipment Orders, 


C., ees 
Activity and 





:10 














Pp ing week of previous year) 





Sou. Un 

B.&O. C.&O0. Atch. Pac. Sou. Pac. 

+22.9 +27.3 —59 +43 +62 +38 
+25.5 +20.6 0.0 +29 +13 +11 
+20.6 +17.6 —3.5 —09 +44 +14 
+18.1 ts +30 +74 +46 + 5.5 
1338 18.5 + 63 + 8.7 Tt 7.9 +12.0 
29.4 +22.5 Ta74 +10.0 +11.9 +15.6 

+31.7 +22.8 + 9.6 + 7.7 + 9.0 412.1 
+28.6 eS <os = OD 9 
DOMESTIC RAILROAD EQUIP- 


MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
Sept.30, Sept.23, Oct.1, 
1939. 


a 1938. 
Locomotives ... 21 
Freight cars ... .13, — 5, 249 
Passenger cars. : 
Struct. stl. (ton 
Rails (tons) . Son, 420 112,500 





15 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; includes 
only power generated by the electric light 
and power industry proper and imports. 

















Does not include power generated by 
traction companies) 

Week 

Ended. 1939. 1 1937. 
July 29. .2,341,822 2,093,907 2,256,335 
Aug. 5..2,325,085 2,115,847 2,261,725 
Aug. 12. .2,333,403 2,133,641 2,300,547 
Aug. 19. .2,367,646 2,128,577 2,304,032 
Aug. 26. .2,354,750 2,13 2,294,713 
Sept. 2..2,357,203 2,148,954 2,320,982 
Sept. 9. .2,289,960 2,048,360 2,154,276 
Sept. 16..2,444,.371 2,214,775 2,280,792 
Sept. 23. .2,448,888 2,154,218 2,265,748 
Sept. 30. .2,469,689 2,139,142 2,275,724 








16 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 
week of previous year) 


——-———1939—______ 

ae pt owen Sept.23, Sept.16, 
England$ 37.9 11.3 

Mid. Atlantic. +14.7 t 7.5 t 8.3 
Cent. in Reg.. +17.9 +15.8 +13.6 
West. Central.+ 84 +12.4 + 9.4 
South. States. +12.6 415.3 4411.1 
Rocky Mts. +24.9 +18.8 yy 
Pacific Coast. + 5.9 + 5.6 
Entire U. S. 415.5 +13.7 410.4 


§$Reflects hurricane conditions in 1938 





17 
BRITISH EXCHANGE RATES 


ON PARIS 
(In francs; average price per day) 
(In — 
Week ——~1939-— -————1938 —-, 
Ended High. Low.. High. Low. 
Aug. 19...176.71 176. 2 178.90 178.77 
Aug. 26...176.72 175.22 178.47 178.32 
Sept. 2...175.56 175.17 178.34 178.30 
Sept. 9t..176.00 175.00 178.32 178.31 
Sept. 2°. 177.00 178.00 17854 17831 
Sep . 8.54 178.31 
Sept. 30...177.00 176.00 178.88 178.53 
tRate pegged from Sept. 5, 1939. 





18 
GOLD AND SILVER PRICES 
-——-Gola——_, ——Silver—— 


Week Dollar 
Ended Equiva 
1939. London. lent. "London. N.Y. 
Sent. a te 
igh ..168s t 22% 363Qc 
Low ...168s 
Sik * 168s int: 
igh .. $ 23%d 
Low ...168s i? 
Se Sas atte . a » 
Low ....1683 ; md 350° 


cane B on dollar and price of poe 
5 ‘old pers peenieied, ef- 
a ve or 5, liar rate 
04 ora W....-E ,. gold price 


ee Oe 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
<———-Week Ended——~— 
Sept.30, Sept.23, Oct. 1, 
1939. 1939. 1938. 
Heavy melting, 


aver. of —. 
quotations ..$22.75 $21.15 $15.25 
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Thursday, October 5, 1939 THE ANNALIST : 441 
20 25 31 . 38 39 
SHORT INTEREST—NEW YORK ELECTRIC POWER PRODUC- U. S. FOREIGN TRADE— INDEX OF NEW ENGLAND ECONOMIC CHANGES IN THE 
STOCK EXCHANGE TION MONTHLY (12) MERCHANDISE, GOLD AND BUSINESS ACTIVITY (33) UNITED STATES SINCE 1854 
(Number of shares; end of month) (Thousands of kilowatt-hours) SILVER (5) 1939. 1937. 1936. 1935. | (This table may be used to bring 83-year 
1939. 1938. 1937. By Water y (Thousands of dollars; merchandise ex- | Jan. ... 94.0 76.7 1129 93.7 90.3 chart up to date) 
Jan. 447,543 1,228,005 1,314,840 1937. Power. Fuels. To ports include re-exports, merchandise | Feb. ... 93.2 78.8 111.5 93.0 90.2 Wholesale 
Feb. 377 1,142,482 1,426,522 | Jan. .....3,835,404 6,315,355 10,150,759 | ‘mports include both for consumption and Mar. ... 94.1 79.6 113.6 92.1 93.9 Commodity Square 
Mar. 1.097.858 1.199.064 | Feb. ....3,485,244 5,761,743 9,246,987 for storage in bonded — ape. --- 93.2 79.5 113.9 94.4 93.2 Prices. Roots of 
Apr. . 662,713 1,384,113 1,012,186 | Mar. ....3,846, 6,381,656 10,228,030 Aug., July, ug., ay ...189.5 82.3 110.6 96.9 91.7 (1910- Comi. Industrial 
ay "804 1,343'573 1,049,964 Apr. os 5.752.746 9.867.970 1939. 1939. = June... 92.4 77.4 107.4 99.0 886 Bus. 1914=Pap.Bnd. Stk. Prices. 
June 651,906 1,050,164 944,957 | May ..... 4,352,013 5,623,711 9,75,724 | | Merchandise: July ...{97.2 84.8 104.6 101.0 89.4 | 1939. Actvy. 100.)Rtes.Yids. High. Low. 
833 1,007,736 | June ....3,705,159 6,112,636 9,817,795 | Total expts..250,839 229,629 230,790 | Aug. .-°99.9 91.3 106.1 102.6 90.1 Apr.... 56 3.74 12.31 11.45 
966.935 | July ....3,357,379 6,985,081 10,342,460 | Gen. impts.-175,756 168,925 165,516 | Sept... --. 80-5 96.2 105.0 93.9 ay... 86.3 111 .56 3.66 12.44 11.91 
967,593 | Aug. ....3,261,928 7,371,050 10,632,978 Get... 87.3 86.9 103.7 95.3 | June.. 91.5 110 56 3.61 12.52 11.87 
1,214,082 | Sept. ....3,174,100 7,049,600 10,223,700 Exp. bal. 75,083 60,704 65,274 | Nov. ... 90.1 780 105.3 94.9 | July... #92.2 110 .56 3.63 12.76 11.94 
1/184'215 | Oct. .....3,315,696 7,090,901 10,406,597 Gold: Dec. :.. 94.0 76.4 108.7 96.6 | Aug... +93.71110 (56 3.66 12.69 11.75 
1/051,870 | Nov. ....3,651,886 6,166,680 9,818,566 | Exports ..... 13 9 17 | Aver. .. 83.4 101.5 99.6 92.3! Sept... ... 114 [65 3.92 13.29 11.70 
ec. -----8,580,624 6,469,327 10,049,951 | Imports -.... 259,934 278,645 165,990 pe 

qneaesene wae bane Jan. an 3.526.588 6.106.033 9.632.611 lime: bal.259,921 278,636 165,973 UNITED STATES aes Seen BY ECONOMIC GROUPS () 

AND THE AXE-HOUGHTON Mar. ....3,934,234 5,533,510 9,467,744 | Exports ..... 937 640 401 mere 

INDEX OF BOND YIELDS Apr. 4,017,179 4,907,056 8,924,235 | Imports ..... 4,365 5,531 4,985 Domestic Exports. —Imports for Consumption— 
(Adjusted for seasonal variation) May ....3,830, 251,911 9,082.339 Aug., July, Aug., Aug., July, Aug., 
June ....3,678,284 5.518.610 9,196,894 Imp. bal. 3,428 4,891 4,584 1939. 1939. 1938. 1939. 1939 1938. 

Call Re- Coml. Time Bond July .....3,644,874 5,878.231 9,523,105 Crude materials. . . 36,499 29,667 43,767 60,962 50,041 49,479 

1938. newals. Paper. Money, Yields. | aAyg. |. ..3.783.018 6,397,370 10,180,388 32 Crude foodstuffs....... 8,384 4,671 22,352 20,778 21,759 21,662 
February 108 102 124 86 | Oct” <-"S3ez'019 Saer-se0 10500.879 | Us S. FOREIGN TRADE—SEA- Sansinctared fosdtut 53.504 45:90 58.622 Seal Soons | a Oa 

ebruary ..1. . . . see x 4 367, le . re - ufactures ..... ‘ 651 , , 
March .....1, 00 94 1.21 82.7 | Nov. .:..3,484,246 6,759,820 10,154,410 | SONALLY ADJUSTED VALUES | Finished manufactures. .133,817 131,357 112,911 35,383 33939 3 a8 
April ...... 1.00 9t 1.21 87.5 | Dec. ....3,906,145 6,975,949 10,882,094 AND VOLUME 

cea 99 «= -88— i126 85.6 1939. (Merchandise only; values in millions of RE en ee 248,148 226,737 228,312 180,379 170,451 171,023 
June ...... 97 86.85 1.35 87-5 | Jan. ....3,741,809 6,898,966 10,640,775 dollars, including re-exports and im- 

July sgseees ve = 2 *3 Feb. . 3,825,913 5,828, 386 12054 298 gy Fn may ween, "i 4l 

ugust ....1. ke x ‘ ; . .4,450, 116, 566, cluding mestic exports an $ 
September... .99 73 1.23 83.6 Avril rick 5.406.109 9.777.996 imports for consumption a i pepoocer thee Fo alae sg (5) 
enaee a 2 2 4 May .... 4,165,464 yey LNT} only) ns ne Seenige rom parts made in U. 8.) 

ovember. .1. . : -1 | June ....3,785,949 6.743.183 10,529. —Adjusted— ——-——Volume——-— Bie 
December... 93 63 122 82.5 | Julyt ...3,472,092 7,178,512 10,650,604 Values (1923-25100) 1938 oT a ee we ee 

1939. so 125 arg | AUB: :-8526,851 7,702,661 11,229,502 Avge. Daily Unadjusted Adjusted | august ...... 96946 90494 S624 S180 ‘Cod Soon Sam 
January 1.02 . . . NOTE-—Fi fore 1937 include pro- x- 4 - Im- Ex- a sae ‘ : . . ’ , 

February 1.03 57 1.24 80:5 | guction of aiectric power by manufactur. | 1938. ports.ports. ports.ports. ports.ports. a2. 

March ....-1.00 38 121 234 | ing plants, and therefore are not com- | 206. #82 535 ice 10s GSS used | February \\. si7siz goszit 2axou oper «esos ioe | 3.390 
Mon 777708 BB 36 Bog | Parable with those of subsequent vears | OCP 7:64 5:82 116 104 984 1039 | March -...... 389,489 371,940 299,703 72'237 17" 12, 4/860 
ct... ‘97 ‘54 s«i.34 79.2 26 Nov. 7.20 6.07 106 99 93.2 105.8 —_ ere 337,372 273,409 63,963 16,891 12,791 4,100 
July sues ‘97 (54 sid:300s 79.4 Dec.. 7.94 5.71 111 99 97.4 100.1 | May ......... 313,214 297,508 237,870 59,638 15,706 11,585 4121 

ugust 22102 55 #127 «80.1 ENGINEERING CONTRACT 1939. june SPLDEN, 324.235 308,720 246,704 $3,016 14,515 10,585 3,930 
September. 99 es 123 898 AWARDS MONTHLY (14) Jan.. 7.04 5.88 91 100 89.5 192.6 EES , ; , : 9.135 5,112 41023 

. (Weekly averages; thousands of dollars) Feb.. 7.82 5.42 92 99.0 August stee4 103,343 99,868 61,384 38,484 3,475 1,068 2,407 

22 Sept., Aug., Sept., | Mar.. 8.73 5.86 113 112 112.2 1033 
METAL PRICES (23) 1939. 1938. 1938. Apr... 7.74 6.09 98 107 99.6 105.4 42 
(Monthly averages of daily quotations; Federal ...... 8,224 8,838 7,348 ,~ ‘2 $e sf be 1193 io2:4 phhrenent llega attel aagparinandiypmnine-y 
steel scrap, dollars per ton; others, cents | State & munic 28,342 31,835 39,909 Ly €50 573 4 1141 966 (Average daily cable transfer rates in U. 8. dollars; par based on present gold 
per pound. Lead, St. Louis; zinc, prime po iy 9.20 5.98 108 102 124.3 98.1 value of doliar) 
western, East St. Louis basis; copper, | Public ....... 565 40,673 47,257 S-. 2 M s . Switesr- acgusal 
electrolytic, —_ hag o. . : Private ...... 15,769 21,572 10,688 33 London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan 

teel > a elti 8 5 = Pound . 
wMpargh; tin, Straits, prompt, i. ¥.) Total ....... 52,334 62,244 57,945 | SEASONALLY ADJUSTED NEW |  ig3s. . >-Corame). (Line). (rane). (iiaen). Criarind. (eter). Gaaane 

Steel No. of weeks. 4 5 5 PASSENGER CAR REGISTRA. a 4.8056 .026943 .05262 .22618 40016 .53966 99365 .25379 28044 
Lead Zinc. Copper. Scrap. Tin. TIONS IN THE UNITED 1939. 

1938. STATES | eee 4.6818 .026498 .05262 .22488 .40130 .53631 .99637 .23216 27319 
Jan.. 4.72 5.00 10.30 14.25 41.52 DOMESTIC RAILROAD EQUIP- (Daily average) | June ........ 4.6833 .026507 .05262 .22555 .40118 .5317Y9. 99790 23240. 27323 
Feb.. 4.48 4.82 9.81 14.11 a2 MENT ORDERS MONTHLY (1) 1939. 1938. 1 yr 4 retteeees mr — -05262 .22556 — tl Seass = 27313 

ar.. 4. 5 ! \. : A oe ance ewes d i 05262 .22590 3 rc “99562 23172 “zHu43 
Apr.. 4.35 4.15 9.87 12.58 38.34 eT a ae, ee. | ee 13.908 $006 | Sept. 02. 4.0092 .022766 .05152 22617 §.39800 '53224 ‘91414 “23670 “za5uD 

ay.. 4.25 4.04 9.47 11.47 36.84 1999, 199.1938. | Mar. ..... 7,727 5,645 12,388 10,660 43 
June. 4.00 4.14 8.87 11.40 40.38 | Passenger cars. aie IF ews 7,661 5,277 11,192 11,539 FOREIGN EXCHANGE RATES WEEKLY 
July. 473 4.75 9.68 1403 43.37 | Freient cars. 24,231 360 1,079 | May <2... 8.875 5,852 11,546 11/577 (All quotations cable rates unless otherwise noted) 

Aug. $75 3 Oe BS SS | Locomotives ... 5 5 | Jun 8,422 5,449 11,319 11,609 a 
cept. 485 455 Oe 15 fez | Rails (tons)....188,854 6,500 — ... July -.... {$331 5410 11,837 11/526 ‘oak wa 1990. Py ee 

Oct. 4.95 S01 10.96 15.02 3 | struc. stl. (tons) 1,895 6,385 | Aug 1, 5 12,650 10,780 | par. Country and Unit. _—_High. High. Low. High. Low. 
Dec. 4.69 4.50 11.12 15.73 46.18 28 ot Australia (govereign).. ‘22% 8 at $4.00% $3.75 $4. $4.60 
Pm 40 40 122 BT 08 SILK MOVEMENT (21) SEASONALLY ADJUSTED PAS- | 8.2397 So. Africa (sove 4.01 : 330 ze i Fy 
Feb. 465 4.50 11.12 15.70 45.62 | (Bales; United States only; in storage SENGER CAR PRODUCTION -06634 France (franc)......... ‘tooky, 0: r s 
Mar.. 4.67 4.50 11.12 15.93 46.21 and in transit as of end of month) IN THE UNITED STATES SS, aie Gee)... ......--- 0510” 0505" .0521"~ ‘0510 .0526% 10526%4 
Apr.. 4.63 4.50 10.34 15.42 47.20 In Stor- Deliv. to In (Daily average) -68057 Holland (florin)........ -5336 «5316 «5360 «= «531254510 5325 
May.. 4.60 4.50 9.92 1450 49.02 1938. Imports. age. Am. Mills. Trans. 1939. 1938. 1937. 1936. | 2-893 a el (dollar)t...... 9087 = .8988)=—s «9112-8900» 9943 «= 9650 
June. 4.65 4.50 9.87 15.00 48.85 | Jan. .. 858 48,678 30,715 24,000 | Jan. .....11,360 5,550 11,000 11,240 Bel ig wane e ee 1699 1684 = 1714-1693 .1700% +.1685% 
July.. 470 452 10.09 15.53 48.52 | Feb. “..- 25416 43.8% 30.200 25,000 | Feb. <..1.10;430 6.010 12-760 9:40 | - Switzerland (franc) 2271 2255. 2274 «2259 (2281 12235 
Aug.. 4.89 472 1037 1618 48.76 | Mar. 376 36,326 34,884 31,100 ar. ".... 9470 5,150 12,150 11,890 | -9220 Greece (drachma)..... .0074% .0073% .0074  .0073% - {0087 
Sept. 5.30 6.15 11.80 19.55 Nom. | Apr. 38,510 41,455 33,381 19,700 r. ..... 8390 4870 12200 12900 | ‘403% Sweden (krona).. .2385 238212385) 12379 [2374 

May "248 37,016 28,687 34,800 Apr. Rais 7430 5010 13720 i2's00 | “4932 Denmark (krone). . 1940 .1933 1940 (1930 2161% “2054 
23 June "::: 38,033 44,457 31,492 22,700 | June ...! 8180 4.650 13,760 12790 | 493% Norway (kron 22715 2270 2275-2269 2314 
THE ANNALIST MONTHLY IN- | July 30.441 305 32.593 28.800 | July ||... 5,826 4,170 13.350 13,150 = Yugoslavia (dinar) 0233 0233. .0233. «0227'S «0233s «0231 
maneaninds Aug. .... 35,946 39,747 38,504 34,500 | Aug. |||’! 3'637 2/950 16°230 11.740 | - ae Sonende). .... s §, -O371 0361 0443-0434 
DEX OF SENSITIVE COM- Sept. ... 39,808 40.711 38,844 34,100 . . , 0101 Rumania (leu)......... 0073 + .0073 §=.0073 «= 0073 S's «0074 «Ss. 0074 
MODITY PRICES Oct. Ks 38,731 43.811 35.631 40,300 35 -2961 pangary (pengo) Paminea -1900 .1900 .1900 .1900 ro -1980 
ov. aa y 4 a 4 0426 Finland (markka)..... .0200 .0200 .0200 .0200 a 
(1913 = 100) pn Dec. |). 42°264 53278 35.204 34/500 SEASONALLY ADJUSTED NEW -6180 India (rupee).......... -3037 §=.3030 3.30300 2875 = 3578 ‘Sees 
tive COMMERCIAL CAR REGISTRA- Spey } song (silv. dol.) .2527  .2518 .2525 .2435 3035  .2960 
Steel Price Total. .415,537 ..... ‘ae ..... TIONS IN THE UNITED ——- silver dol.). .0745 .0720 .0765 .0670 1755 1745 
Scrap. Zinc. Aver. Index. 1 STATES a Manife (silver peso)... .4985 4984 .4984 4987 4980 
..114.2 95.0 104.6 90.3 | Jan. .... 36,092 48,554 40,816 21,800 (Daily average) : an # <pettlements 
111.3 91.1 101.2 885 | Feb. ..... 22,843 38,178 33,219 17,500 1939. 1968 1987. 1996. 84396 Ja collar) Singapore... .4728 4705 4706 = 4525 55625525 
107.6 83.2 954 83.5 | Mar. .... 22,801 23,116 37,863 25,100 | Jan... 1,656 1,405 2196 1941 | 1 qegen trea... Sr .2362 2340 «= 2345 2331S (2790 «= (2760 
99.8 77.4 88.6 78.5 | Apr. .... 25,424 20,738 27,802 25,800 | Pep. ||"! 1/667 1'346 2'004 1'930 | 1.6335 ombia ee peso).. .5800 .5800 .5800 .5800 5750 5725 
.. 99.2 75.6 87.4 78.1 ay :... 29,613 24.201 26.150 22.400 | yor": P5RG Pane | Fee 1880 entina (paper peso) 
-.102:3 76.1 «89.2 © 79.5 | June .... 21,264 19,209 26,256 28,500 | Apr | °°." 1595 1'137 2°06 2'015 = Seek ee a .2375 = .2360 2450-2325. 62550 «= .2508 
Mg BS eS BS) ur Bee Bass Baas Bom | May ase Leer Fame Efe | OOe ites feidea "ong o519 oss osig aos as 
118. ¥ z 5 ee q ‘ . . ° . 9 ae SEA ce ceccess d o a 4 f i 
1183 85.6 102.0 90.9 Sept. .... 39/569 27°760 36.869 39,400 Ta miele MER TH sas ieee -3060 Peru (Sold peso)...... 0519 0519-0519 0019 -05i9 ‘9518 
“1s $30 «02 983 29 Aug. "L406 1149 2071 2.098 | 17510 Uruguay (gold peso): “4100 4000 “4000 “490 “4125 “4gn0 
126.6 $4.5 105.6 95.7 BOOT AND SHOE PRODUC- goer sree og -2025 .2220 1975 .2025 .2025 
wis (mk eee TION (5) SEASONALLY ADJUSTED ©COM- % setae 
"1905 «85.2 «102.9 Ss«93.4 A a of pairs) ome MERCIAL CAR PRODUCTION - 44 
121.6 841 1028 935] ya, 33561 25.706 37,149 33,355 IN THE UNITED STATES FOREIGN EXCHANGE RATES DAILY 
118.9 83.7 101.3 92.8 Feb. " "35.457 30/331 39'578 33,047 (Daily average) (Cable transfer rates) 
- 122.6 84.3 103.4 94.7 | Mar. |.42'375 37,543 46,120 34,832 1939. 1938. 1937. 1936. Sept.30. Sept.29. Sept.28. Sept.27. Sept.26. Sept.25. 
--1326 = 83.2 107-9 99-6 | Aor | 1a2'R7R 33'488 40,298 33,398 | Jan. ..... ; 2,229 2,804 2,548 | England: High .............. $4. +4.07% $4.02% $4.02% $4.00% $4. 
131.9 81.3 1066 = 98.7 | May "32'292 30.473 35:411 30.264 | Feb 217) 200 2615 3699 | Low .............. coli cc cece 4.01% 4.01% “4.01% “4: 3. 3: 
Aug. ....126.3 83.9 105.1 197.8 June ..31.776 26,897 34,449 29,371 | Mar. ..... 2,202 1,579 3,159 2,837 st pn sanatdheddacesedaauade 4.01 4.02 4.02 4. 4. 3. 
Sept. ...151.1 107.0 129.1 114.5 July .+33,618 30,742 34,842 35,678 Ape. ..... 2,042 1,326 3,189 2,859 Wes TR cas <ecccdccswes d d d J o 
Aug. ..42,949 42,252 36,661 40,668 Pe  cxea 2,063 1,294 3,133 2,589 MN cg cc adietddbtecceadatne ooare one i * 
24 Sept. .. 38,280 34,032 40,975 | June ..... 2.242 1.285 3,094 2.796 | "SER ARE ES ern 4 -0228 = .0228%4 z ~ 

GENERAL PRICE LEVEL (24) Oct. 35.012 29.092 39,916 | July ..... 2,439 1,313 3,128 2,740 | Italy: High.................... 05305 «0505 «= 05050505 0505-0510 

(1913=100) Nov. _. 30.054 21.290 30,343 ARG. 22.0. 1,642 1,103 3,522 2,632 Br ase 0505 .0505 .0505 .0505 .0505 0505 

seen, s00s. 20n0. 2008, 2000. wear, | DO. -- 29,988 21,047 33,38 - Holland? igh... ceteeees 0505 0505 0506 0505, 0505 0505 

fpr. 13 18S 15 US ier 189 | Total. ..... 390,746 411,969 415,227 | NEW COMMERCIAL CAR REGIS. | LOW «------------000-0000- 5330 (5824 5323 5529 “S819 “BS 
June :.:129 150 169 179 176 171 TRATIONS IN THE UNITED — | Belgium digit 102./10°../":: “ies tou oot ‘tase Sug lane 
July +128 149 167 181 HR PORTLAND CEMENT «e STATES BY MAKES PES AC SPT LE IONE eT “1686 1684 .1689 1695 1694 «11691 
Sent. "132 147 167 183 178 173 (Thousands of barrels) ant a4 Switzerland: High a a 
-131 144 163 181 177 «(173 Produe- Ship- _ Stocks. | Gen. Mot. (tot.) 18,304 16,789 12 90% ‘2250 "2250 “2061 “Zonk “ose “G8 

Nov. ...180 144 161 174 178 173 1938. _tion. ments. Month-end. Chevrolet 1 14'019 13. SeAauezaaues > neiwnwtna = 

ie 1 ie me OS Oh | gen --; Se 4, 35,033 C....... 2872 2740 11675 iCanada: itigh’ ‘0012 9075 ‘9081 ‘ost © d0s1 | 07S 

Avge. 132 150 168 179 176 111 | Feb. 3,916 4.575 26-36) | Ford ...-......) 12/514 10,606 91425 | Low ..........2. ‘088 (9012 9081 “S075 “S081 “Boe 
. 1938. 1997. 1938. 1935 1934. 1933. March 5.879 a a International 5, 5,105 4782 ast atecccsssccccecceccccess 8088 (9012 ‘9081 (9075 9081 "Game 

Mm, wee es * ‘orn | WIE ySier ....... 9,008 5,381 BBG | POMPOM . 2... cece ccc cccccccces .2362 .2362 2350 2342 2340 2345 
Feb. ie ee mS te i | lee: ee 10's ptt De re. si z aa S336 tArgentina (free inland)... .. 2370 2370 2375 «(2370 (2360 «(2365 
Apr. ...152 162 150 142 137 124 | July -.. 10,968 10,163 23.286 gees HH = = tClosing rate. $Demand rate. 

May |..152 162 150 143 136 121 | Aug. ... 11,007 11,823 22,534 i 
joie ie He | oe ee es ie SOURCES OF DATA 

CU. woe * 7 . 
july i” if is isz | Nov. 10'184 81573 22'179 = = (1) Railway Age. 2) Commercial and Financial Chronicle. (3) The F. W. Dodge 

See eR a a a 1d 1 | bud hale Soper acer? pet Seca rm 

Nov 154 i iss 1. 140 = Total . 105,548 106,524 3~—........ 4 * ag 2 American Institute of Steel, Construction. (10) Ward's ‘Automotive Reports, 

c. ...155 1 185 Journal. (14) Engineering News-Record. "( - 
Avge. 154 161 154 145 137 129 | Jan... 5,301 5,640 «23,610 $0 77 | Ge) American Intn end ‘Mec Tetons, (ar) Auercan Durean of Metal Sates 
1939. 1 1939. 1938. | Feb. ... 5,507 5,043 24.092 ederal ........ 116 «=6123'—Ss«117:' | Petroleum Institute. (19) American y tion. (20) U; Depart- 

Jan. ....155 155|July ...°153 155 | Mar.... 8,171 8,467 23,786 | Hudson ........ 43 47 67 = of Interior. (21) ge, Inc. (22) National Industrial Confer- 
Feb. ....154 154| Aug *152 154 | Apr. ... 9,674 9,654 23,887 | Reo ............ ae 53 264 (23) American Metal Market. (24) 1 Reserve Bank of New York. 
Mar. ....153 152] Sept .. 14 May . 11,185 12,748 22,251 Stewart ........ 1 36 (25) American Zinc Institute. (26) Association of Life Insurance Presiden‘ (2) 
Apr. 15z| Oct. .... :: June .. 11,953 12'715 21,477 | Miscellaneous 182 162 «=. 219 | eau of Railway Economics. (28) Interstate Commerce . (29) Rubber 

y 152 | Nov 154 | July ... 12,644 11,755 22,361 sousiesh Geman na) ee 6 Agee eee 
June ...+152 Aug. .. 12,369 13,804 20,296 Total . . 44,147 40,482 $3,475 | tional Machine Tool Bullders Kesoc  "autiect (reno el. GA) Nae 
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MONTHLY HIGH, LOW AND LAST 


——-25 Rails, _~——25 Industrials——, ——50 Stocks——. 











High. Low. Last High. Low Last. High. Low. Last. 
17 20.88 21. 166.91 147.10 151.02 96.01 83.99 86.27 
70 20.69 23. 166.88 144.84 161.92 95.21 82.76 92.46 
23.21 14.47 .60 165.15 124.93 127.01 94.18 69.70 70.80 
14.85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
414.96 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 
20.92 21.23 183.25 169. 175.23 103.23 94.99 98.23 
17.22 20.49 179. 161.64 177.28 100.61 89.43 98.88 
20.73 24.09 192.70 178.24 188.46 108.58 99.48 104.27 
21.76 22.64 195. 80. 185. 110.74 101.15 103.95 
21.79 25.77 191.71 181.09 191.26 108.82 101.44 108.51 
20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 
22.27 24.64 183.35 176. 182.38 104.12 99.52 103.51 
19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 
18.03 19.68 168. 51.56 163. 94.96 84.79 91.62 
19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 
19.29 19.51 177.93 165.21 167.14 98.75 92.25 93.32 
19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 
18.75 19.67 186.21 167.47 173.24 104.43 93.11 96.4 
18.76 27.13 202.90 166.58 198.34 114.27 92.67 112.73 
WEEKLY HIGH, LOW AND LAST 
Week Ended ~————25 Rails———_.  ——25 Industrials——, —~————_50 Stocks———— 
1939. High. w. Last. High. Low. Last. High. Low. Last. 
Aug. 26.... 20.29 18.75 20.21 176.22 167.47 175.54 98.25 93.11 97.27 
Sept. 2.... 20.40 18.76 19.73 180.65 166.58 179.50 100.35 92. 99.61 
Sept. 9.... 23.32 05 23.01 194.66 185.24 193.47 108. 102. 108. 
Sept. 16.... 25.55 23.26 . 202. 193.37 194. 114.27 108.70 109.38 
Sept. 23.... 25.48 23.18 25.22 198.44 190.04 197.14 111.96 106.61 111.18 
Sept. 30.... 27.86 25.15 27.13 200.16 193.96 198.34 114.01 109.87 112.73 
DAILY HIGH, LOW AND LAST 
Sept. 28.... 27.16 26.31 26.61 198.56 195.47 196.17 112.86 110.89 111.39 
Sept. 29.... 26.22 25.78 26.04 195.94 193.96 195.37 111.08 109.87 110.70 
t. 30.... 27.24 26.35 27.13 198.46 196.02 198.34 112.85 111.18 112.73 
Sct. 2.... 26.85 26.30 26.54 197.81 196.14 196.70 112.33 111.22 111.62 
4 3.... 26.65 25.87 26.15 197.09 193.99 195.10 111.87 109.93 110.62 
Sst: 4.... 25.93 25.41 25.78 195.51 192.20 193.45 110.72 108.80 109.61 


For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 








Week 65 
Ended: -——30 Industrials—_—. ——-20 Railroads. -—-—15 Utilities. Stocks. 
1939: Hich. Low. Last. High. Low. Last. High. Low. Last. Last. 
Aug. 26...136.93 128.60 136.39 26.98 24.96 26.88 23 & 25.13 45.75 
. 2...139.80 127.51 138.09 26.94 2490 26.18 25.33 22.90 23.41 45.54 
. 9...152.58 142.38 150.91 30. 26.65 30.51 24.45 22.25 23.68 49.91 
Sept. 16...157.77 150.85 1 33.61 30.78 32.07 25.10 23.15 25.01 50.98 
Sept. 23...154.96 147.35 152.99 33.61 30.72 33.34 25.22 24.21 24.63 51.48 
Sept. 30...154.92 148.92 15254 36.70 33.37 35.61 25.58 24.50 25.13 52.19 

DAILY HIGH, LOW AND LAST 

Sept. 28...153.13 150.41 151.12 35.69 34.66 35.02 25.35 24.93 25.09 51. 
Sept. 29...150.89 148.92 150.16 34.52 33.93 34.31 25.03 24.63 24.83 651.1 
Sept. 30...152.84 150.82 152.54 35.75 34.68 35.61 25.17 24.91 25.13 52.19 

Sf pes BS Be BAER EE SERE ER ot 

Semenee, §...152. 149. r t f 7 v E i 
Oct. 4...151.20 148.73 150.25 34.06 33.42 33.88 25.35 24.91 25.16 51.13 

hares Sold, New York Stock Exchang 
MONTHLY TOTALS AND DAILY AVERAGES 

-—-Railroads——_, o—— Ind. and Misc.——.,, Total—_—__, 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ee By B J 21, 051 972,088 24,145,011 1,068,175 

.-.-1,211,350 58,242 13,313,474 640,112 14,524,824 a 
-2,243,410 91,195 20,756, 843,769 23,000,335 934,964 
. -1,207,340 874 15,912,194 . 17,119,534 778,083 
-1,040,310 46,023 12,967,254 573,671 14,007,564 619,695 
-1,840,540 < 22,523,590 Al 24,364,130 1,032,302 
.3,475,300 157,952 35,286,375 1,603,766 38,761,675 att 4 

. ++ --1,689,820 68,691 19,033,810 724 20,722,930 842, 
Seot Bike ss 1,799,130 y 22,026,560 974,455 23,825,690 1,054,049 
Oct. 3,436,310 J 38,124,630 1,732,764 41,560,940 1,888,945 
Nov. .... 2,707,680 131,431 25,215,275 1,223,949 27,922,955 1,355,380 
Dec. ...-3,120,652 . 24,369,819 1,057,650 27,490,471 1,193,086 

1939. 

Jan. ...:2,385,690 115,801 22,800,090 1,106,716 25,185,780 1,222,518 
Feb. ....1,097,810 56,010 _ 12,779,003 1, 13,876,813 707,995 
March . .2,242,819 91,171 22,322,235 § 24,565,054 998,569 
.- -1,846,800 945 18,400,638 876,238 20,247,438 964,183 
..- -#,144,160 48,478 11.788,550 499,481 12,932,710 547,959 
June .... 853,310 155 11,114,080 470,904 11,967,390 507,058 
July ....1,642,100 .134 1& 522.510 .948 318.065.6100 821,082 
Aug. ....1,397,670 56,815 15,974,611 649,368 a, 1 706,183 
Sent. ..--6,217,470 263,434 50,863,140 2,155,071 57,080,610 2,418,505 


WEEKLY TOTALS AND DAILY AVERAGES 


























-—RAILROADS——, —IND. AND MISC... ——TOTAL——.-, | 
Total. Av. Daily. Total Av. Daily Total. Av. Daily. 
417,630 77,339 4,645,820 860,337 5,063,450 937,676 
314,040 58,156 3,952,577 731,959 4,266,617 790.114 
268.050 49.639 2,825,290  523'202 3.093.340 572,841 
252,610 46,780 3,160,930 585,357 3,413,540 632,137 
440,600 81,503 4,571,014 846,484 5,011,614 — 928,077 
365,040 67,600 5,499,750 1,018,472 5,864,790 1,086,072 

. 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 

: 1,782'920 «330,170 15,512,110 2,872,613 17,295,030 3,202,783 

: "978; 181,128 8,685,210 1,608,372 9,663,300 1,789,500 
1,792, 880 015 7,032,410 1,302,298 8,825,290 1,634,313 

DAILY TOTALS 

SS ae ————__—. -——_ YEAR TO DATE—— 
Railroads. Ind. & Misc. Total. 1939. 1938. 
537,950 1,801,980 2,339,930 197,746,606 195,785,303 
258,030 1,315,900 1,573,930 199,320, 197,357,613 
168,020 961,790 1,129,810 200,450,346 198,586,333 
97820 740.070 — 837.890 202,131,576  201,430.673 
127.920 —- 874,830 1,002,750 —«-203,134/326 +: 202892703 









Cal. Wks. 

—-——Sept. 283—_--, ———_Sept. 29. ———_Sept. 20-_-. ge. ——— Oct. ~ 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. 
52.1 90.7 51.0 51.0 30.0 50.6 51.8 508 51.4 52.6 50.6 51. 50.8 51.1 
.-173.2 168.6 170.2 169.5 166.1 168.3 172.3 169.0 170.9 174.6 166.1 171.0 169.0 170.0 
- 42.1 41.2 41.5 410 404 40.6 42.5 41.5 425 43.0 40.4 41.9 41.2 41.5 
. 830.6 78.0 78.3 78.9 77.1 789 81.5 79.2 81.2 81.5 76.5 80.9 79.2 79.7 
41.4 40.0 40.3 40.1 39.0 39.6 41.4 40.2 41.3 41.4 39.0 40.9 40.0 40.2 
42.2 40.8 41.0 40.6 39.9 40.6 424 41.0 42.2 43.1 39.9 ° 41.7 40.8 41.5 
40.0 39.4 39.6 40.2 39.2 39.4 40.2 39.4 39.8 40.8 39.2 39.8 39.2 39.4 
153.2 151.0 151.3 151.0 149.2 150.4 152.9 151.0 152.9 156.3 151.0 152.3 151.0 151.7 
53.7 51.5 52.8 53.3 51.7 52.6 54.1 52.8 53.9 54.8 51.5 53.9 52.6 53.3 
35.4 34.8 35.0 39 BB 34.5 49 43 U7 36.0 34.3 35.2 34.7 34.9 
66.0 65.8 65.8 65.8 65.3 65.5 65.5 65.3 65.3 66.5 65.3 65.5 65.3 65.3 
a sccvscnscssse ccc 30.8 30.4 14 4 a 44 4 4 ee = = = = = 
ca uipments.. 63.8 62.5 a ; x & . . . . . 
EE cnnistocets feck 58.6 57.6 57.9 57.6 56.6 57.6 58.6 57.4 58.6 60.4 56.6 58.6 57.9 58.3 
4 Office equipments...... 20.4 20.0 20.1 20.1 19.7 19.8 20.4 20.1 20.3 21.1 19.7 20.4 20.1 20.2 
4 Railroad equipments... 33.6 32.4 32.6 32.4 31.1 32.0 A0 33.1 HO 34.7 31.1 33.9 32.6 33.0 
4 Amusement ........ 15.0 14.7 148 15.0 14.7 148 15.0 147 14.9 15.5 14.7 15.3 14.7 15.1 
5 Merchandise ....... . 47.9 47.3 47.5 47.7 47.1 47.6 47.8 47.6 47.8 48.3 47.1 47.7 47.3 47.5 
Rubber and tires. . 49.3 47.3 48.1 48.4 469 47.5 48.7 47.5 48.4 49.9 46.0 48.4 47.2 47.5 
ee Ric's 3 sic ance .. 22.0 21.5 21.8 22.0 21.8 22.0 22.3 22.0 22.0 22.3 21.5 22.3 22.0 22.0 
45 dard Oils........... 27.6 27.0 27.1 27.1 26.6 27.1 27.4 27.0 27.2 27.8 26.6 27.6 27.1 27.4 
4 Independent oils........ 55.3 54.2 54.8 44 53.5 53.9 55.0 53.9 54.8 55.8 53.5 55.0 54.2 54.4 
ee 82.9 81.2 81.9 81.6 80.1 81.0 82.4 80.9 82.0 83.6 80.9 82.6 81.3 81.8 
EA 36.1 34.4 35.0 34.8 33.8 34.4 36.2 34.9 35.9 37.3 33.5 35.8 34.6 35.0 
NEL, <5s 000 5% cs0ereses 21.9 21.5 21.7 21.7 21.4 21.5 21.8 21.5 21.8 22.1 21.2 2.7 21.5 21.6 

The New York Times Stock Market Averages 





Group Leaders 


51.4 50.2 50.6 50.9 49.8 W.6 
171.1 167.2 168.4 169.3 165.8 168.1 
42.0 40.6 40.9 41.2 40.2 40.9 
80.0 78.0 78.6 80.0 78.3 79.4 
40.7 39.6 40.0 40.3 39.1 40.3 
41.7 404 40.8 40.8 39.9 40.6 
39.4 39.0 39.4 39.6 36.8 39.0 
152.0 149.2 149.8 149.8 146.7 148.3 
53.7 51.9 52.6 53.7 51.7 53.0 
35.1 34.6 34.8 35.0 24 34.6 
66.0 65.3 66.0 66.5 65.8 66.5 
29.4 28.5 28.5 28.3 27.9 28.1 
64.1 62.2 62.5 62.5 61.6 62.2 
58.6 57.6 57.6 57.6 56.6 57.3 
20.3 19.8 20.0 20.2 20.1 20.1 
33.1 32.3 32.5 32.6 32.0 32.2 
15.6 15.0 15.3 15.8 15.3 15.6 
47.8 47.2 47.5 47.7 474 47.7 
47.8 463 46.6 46.9 46.0 46.6 
22.3 21.7 22.0 22.3 22.0 22.3 
27.6 26.8 27.3 27.4 269 27.2 
34.6 53.7 53.9 54.2 53.2 53.5 
82.2 80.5 81.2 81.6 80.1 80.7 
35.5 33.9 34.0 34.5 33.2 34.1 
21.7 21.3 21.4 21.6 21.3 21.5 


The Annalist Average of 72 Industrial Stocks 


(Adjusted index: 











_ ‘Weighted Average———_—__—_. —Adjusted Index 

1939+. ——_—__1938-—_.  ———1939-—____ 1938——— 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. 180.8 153.1 164.6 159.5 135.5 139.4 76.2 64.5 69.3 62.7 53.2 54.8 
Feb. ..171.1 161.7 169.5 155.4 132.9 150.3 71.9 68.0 71.2 60.9 52.1 58.9 
Mar. ..176.2 143.3 144.1 -9 108.8 110.7 73.9 60.1 60.4 59.8 42.6 43.3 
Apr. ..151.5 130.9 143.4 141.2 113.5 126.7 63.4 54.8 60.1 54.3 43.7 48.7 
May ..154.9 141.9 152.6 138.9 117.4 119.5 64.7 59.3 63.8 53.3 45.1 45.9 
June ..156.8 141.0 142.7 160.0 119.7 153.6 65.4 58.8 59.5 61.3 45.9 58.9 
July ..163.3 142.7 158.6 174.4 153.5 166.3 68.0 59.4 66.1 66.7 58.7 63.6 
Aug. ..161.0 138.2 145.2 172.8 156.5 161.7 66.9 57.5 60.4 66.0 59.7 61.7 
Sept 176.5 136.8 170.9 167.0 143.6 163.9 73.2 56.8 70.9 63.6 54.7 62.4 
Oct. ae - oo 182.7 163.3 177.1 ae eee 69.5 62.1 67.3 
Nov 186.4 165.8 172.0 70.8 62.9 65.3 
Dec. - 179.9 167.7 179.2 ie s 68.2 63.5 67.9 

BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 

(Par Value) 
1938. 
EO. $129,425,000 $16,356,100 $20,299,000 $166,080,100 
ee ene 96,937,000 10,889,975 19,873,500 127,700,475 
ere ee 126,189,000 15,009,455 27,996,000 168,194,455 
PE <esavasdiwatateaae 102,660,000 17,365,350 18,432,000 138,457,350 
| EERE PE 97,213,500 6,849,425 17,261,000 121,323,925 
BD ckastienesnnses sel 118,696,000 9,724,300 16,044,000 44,464,300 
ree 152,896,000 7,483,075 17,778,000 178,157,075 
A OR va skis ae aw eee 97,085,000 6,151,425 17,295,000 120,531,425 
September ............. 95,025,000 17,102,900 22,097,000 134,224,900 
_ SE Re 155,950,000 7,660,075 21,842,000 185,452,075 
en ee 130,699,000 4,398,175 21,125,500 156,222,675 
SEE sivsucevecage 185,927,000 6,521,070 25,269,000 217,717,070 
1939. 

January 057,000 $7,574,350 $20,876,000 $159,507,350 
Bren ..... 456. 876, 523, 185,855, 
April 637,000 7,443,425 21,571,000 122,651,425 
cw cnans 981,000 7,344,850 16,935,000 123,260,850 
Pe 543.000 6,798,525 17,315,000 126,656,525 
PI. a pecckeubastoonecan 176,000 5,125,300 13,174,500 119,475,800 
BRE wcccsencsesceves 393,000 8,720,850 17,303,000 111,416,850 
September 226,595,000 228,994,375 25,772,000 481,361,375 





THE NEW YORK TIMES BOND 


MARKET AVERAGE MONTHLY 





(40 BONDS) 

1938. High. Low. Last. 
CS rr 64.75 68.53 
ee 72.14 68.99 71.76 
eee 71.65 70.31 70.31 
September -. 70.37 66.82 69.12 

SR 73.42 63.39 71.89 
November ..:... 72.95 71.05 71.24 
December ..... 72.44 ‘70.34 172.44 

72.80 70.77 71.57 

73.46 71.66 73.46 

74.31 71.13 71.13 

.. 71.24 69.08 70.18 

- 72.26 70.29 72.26 

. 72.65 70.79 70.79 

. 72.86 70.79 72.78 

gu 72.92 70.06 70.06 
September . 72.53 68.60 72.52 








THE NEW YORK TIMES STOCK AVERAGES 
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NEW BOND ISSUES 
(Thousands of dollars) 
-—Week Ended—., 
Oct. 1, 


Sept. 30, 
1939. 1938. 
Industrial ....... taal $1,600 
te and munic.. $3,679 2,324 
wet ere eee Ry +4 924 
Year to date..... 1,599,853 1,340,664 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 


Sept. 30, °39. Oct. 1, °38 
Monday ....... $13,557,250 $6,932,775 
Tuesday ...... 16,965,900 4,775,800 
Wednesday 20,961,075 9,236,400 
Thursday ..... 3,084,100 7,282,600 
eee 0,098,650 9,963,000 
Saturday 5,532,275 4,959,200 





Total week.. . $80,199,250 
Year to date— 


Oct Bi eas 7.844, 900 % 
Oct. 4.......11. 7geasiso 10,800.97 
BONDS SOLD ON NEW YORK 


STOCK EXCHANGE—WEEKLY 
(Par Value) 


-———_Week Ended———_, 
Sept. 30, °39. Oct. 1, '38. 





Corporation .. .$66,971,000 $28,351,000 
U. S. Govt..... 7,027,250 7,127,775 
Foreign ....... 6,201,000 7,671,000 

TO 52266553 $80,199,250 $43,149,775 


THE NEW YORK TIMES BOND 


MARKET AVERAGE (40 
BON DS)—DAILY 








Date. Indus- Util- Com- Net 
Sept. Rails. trials. ities. bined. Chge. | 
25.... 59.65 94.74 71.92 71.49 + .32 | 
26.... 60.55 95.00 72.36 72.11 + .62 
27.... 60.81 95.22 73.01 72.51 + .40 
28.... 60.68 95.10 73.67 72.53 + .02 
29.... 60.26 94.80 73.60 72.23 — .30 
30.... 60.72 94.96 73.67 72.52 + .29 
Week's range, 40 bonds— 
High 72.53, low 71.49 
Oct. 
2.... 60.25 94.81 74.01 72.47 — .05 
3.. 60.24 94.72 73.97 72.29 — .18 
4.... 60.09 94.55 74.06 72.20 — .U9 | 
THE ANNALIST AVERAGE NET 


YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. -—7 Raiiroad— 
Ended. 1939. 1938. 1939. 1938. 
Sept. 2..... 3.08 2.99 3.79 3.78 
Sept. 9..... 3.14 3.00 3.86 3.78 | 
Sept. 23... 328 302 fot See 
Sept. 30..... 3.16 3.02 402 3.86 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Sept. 30, 1939 





oe ‘ 

Ohio Oil .......... 900 
Briggs Mfg. ..... 7,100 oe t it 
NUMBER OF ISSUES TRADED 

Weekly 
Week -—-New—, 
1939. Adv. Dec. Unch. Tot. High:Low. 
Aug. 5..312 598 147 1,057 = 25 
Aug. 12..150 748 144 1,042 43 
Aug. 19. .186 704 138 1,028 38 49 
Aug. 26..265 682 146 1,083 11 212 
Sept. 2..440 484 126 1,050 28 155 
Sept. 9..856 208 1,109 = 110 
Sept. 16..666 375 1,137 7 
Sept. 23..584 407 1,101 100 42 
Sept. 30..574 430 116 1,120 153 28 
Daily 

Sept. 28..171 897 8 8 
Sept. 29..109 574 149 2 2 
= 30..560 89 102 751 15 3 
. 2..191 448 173 812 8 4 
Oct. 3..166 522 161 849 8 1 
Oct. 4..246 392 176 814 7 3 


ODD-LOT TRADING, ON THE 
gd YORK STOCK EXCHANGE 


Week 


Short 

Ended: Purchases. Sales. Sales. 
Aug. 5... 559,625 582,851 12,598 
Aug. 12... 496,397 429,454 11,889 
Aug. 19... 504,657 489,636 16,580 
aa: Ge et Bae 
Sept. 9...2,537,781 2,259,943 37,687 
Sept. 16. . .2,502,464 2,377,216 37,988 
pt. 23. ..1,450,210 1,443,596 33,324 

Daily 

Sept. 27... 285,984 276,209 5,425 
Sept. 28... 217,450 208,974 4,216 
Sept. 29... 162,043 177,884 3,469 
Sept. 30... 111,658 118,372 3,600 
Oct. 2... 140,017 123,387 1,909 
Oct. 3... 139,276 138,759 2,907 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 


} 
J 
1 


939. 1938. s . 1938. 1937. 

Jan... 2.88 3.12 3.06 3.71 3.71 3.38 
Feb... 2.86 3.09 3.16 3.68 3.73 3.51 
Mar... 2.86 3.08 3.29 3.64 3.79 3.67 
Apr... 2.88 3.10 3.36 3.74 3.99 3.71 
ay... 2.83 3.03 3.29 3.66 3.90 3.67 
June.. 2.83 3.01 3.26 3.61 3.99 3.60 
July... 2.85 2.99 3.22 3.63 3.85 3.58 
Aug... 2.85 2.99 3.21 3.66 3.79 3.59 
—_ --. 3.16 3.01 3.22 3.92 3.82 3.64 
Oct... ... 2.98 3.22 ... 3.80 3.67 
Nov... 2.95 3.17 3.76 2.74 
Dec. 2.93 3.13 3.78 3.71 





DOW-JONES BOND AVERAGE 
(Based = oral quotations) 


10 

High- Second 10 

Grade Grade Public 16 40 
= Rails. Rails. ‘Util. Indus. Bonds. 
pt. 
28... 91.74 57.02 104.21 104.96 89.48 
29... 91.71 55.98 104.23 104.93 89.21 
30, -. 91.93 56.90 104.26 104.88 89.49 
2... 91.71 56.76 104.30 105.01 89.44 
3... 91.46 56.11 104.34 105.23 89.28 
4... 91.45 55.87 104.53 105.52 89.34 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





Paris. Berlin. 
A 34.75 31.16 
o- 34.75 30.99 
-. 18. 35.14 30.96 
. 18. 36.23 30.97 
June 10....... 18.27 35.16 30.70 
June 17....... 17.44 34.24 31.04 
June 24....... 17.69 34.19 31.06 
July 1....... 17.06 33.09 30.69 
July §8......: 17.40 33.59 30.66 
July 15....... 17.40 33.93 31.04 
July 22....... 17.44 33.65 30.85 
July 29....... 18.33 34.49 31.16 
Aug. 5 -. 17.9F 33.84 31.18 
Aug. 12 - 17.55 33.35 31.08 
Aug. 19 17.39 33.24 31.22 
Aug. 26 16.28 32.39 31.62 
Sept. 916.88 28.17 31.85 
Sept. 7.36 27.69 31.66 
Sept. 16....... 7.36 27.69 31.66 
- 2 See 417.10 §=6+30.38 31.17 
Sept. 30....... 16.44 26.63 30.79 
fAug. 31. +Revised. 


PRICES 
INDEX NUMBERS-SATURDAY PRICES 


LONDON ANO 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 
(Thousands) 


————Combined Fed. Res. Banks—-——. 


-——N. Y. Federal Res. Bank——., 






































Sept. 27, Sept. 20, Sept. 28, Sept. 27, Sept. 20, Sept. 28, 
ASSETS é 1939. 1939. 1938. 1939. 1939. 1938. 
Gold certificates on hand and due from U. S. 

Mis is Oiediinleaseabeun bis kentas. sed haat $14,656,717 $14,621,718 $10,863,222 $7,063,860 $7,074, 74 $4,541,843 
Redemption fund—Federal Reserve notes........ 7.344 8.288 9.611 944 1,137 1515 
EE I a Se reer pare y 334,281 382,521 88,924 89,189 109,667 

ee Mia havi ac dasceeccsadccceccccses $15,003,107 $14,964,287 $11,255,354 $7,153,728 $7,164,562 $4,653,025 
= T's: ited States Government —_ 
Vv es Vv , 
_ ~ direct and fully guaranteed. . 1,572 969 6,008 902 445 3,512 
Other bills discounted...................0....00. 4,784 4,619 3,033 1,772 1,472 731 
Total bills discounted...................... $6,356 $5,588 $9,041 $2,674 $1,917 $4,243 
Bills bought in open market...................-5 548 545 541 214 2 214 
Industria advances. wginseg cng seca gage MOM 11,667 15,677 2,042 2,039 3,678 
rect an arantee 
MY eg vs va sas ; ree béshostes = oa = ébtathenneeee 1,315,942 1,308,616 189,327 398,301 396,866 240,167 
ET ada Psu baa s 6dnetcdieeOtass Fes. ban o0 in oace eee 1,245,497 1,245,497 1,166,065 376,981 377,724 254,796 
Mc uwnd Gnieletahin sc tacens paseanueathstvcseeeaea 242,370 272,370 608,623 73,359 82,602 185,184 
t t securities, : 
ast ant Gee ees, $2,826,483 $2,564,015 $848,641 $857,192 $780,147 
Total bills and securities.................. 2,844,283 2,589,274 pais a nasa - 
Due from forei, ree Pere tere 1 180 
Federal Reserve notes ¢ of serene veeeenp 21,513 26,494 4,216 5,290 4,429 
Uncoliected items ‘ 720,313 560,579 154,978 173,450 125,537 
Sorte cbr hee cddncwacee de 42,159 44,348 8,929 8,929 9,841 
RE RERE ea ie ngee cnapee me pupae Sees 771 47,607 20,815 20,418 14,327 
IIa as Se bia nd oss pak pewucwetecuce 318, 659,504 $14,523,836 $8,196,302 $8,234,075 $5,595,507 
LIABILITIES 
Federal Reserve notes in actual circulation..... $4,683,726 $4,677,608 $4,219,484 $1,181,959 $1,181,234 $952,692 
Deposits : 
Member bank—Reserve account................ 11,621,338 11,549,309 8,197,488 6,275,556 6,284,869 4,058,800 
United States Treasurer—General account..... 551,890 618,613 864,481 99,853 “s ss 
I cca Gas be 0s ae ccebagvecnedeaaeekese 467, 495,787 183,225 168,407 76, . 
EE I 65 SE 5V'o Saws v0 0s acu casedadanvecad 303,913 285,554 153,686 207,447 191,61 88,608 
MING inc e538 oksccuacessasaeceds $12,944,721 $12,949,263 $9,398,880 $6,751,263 $6,777,302 $4,399,383 
Deferred availabilitv items....................... 622,759 682,167 552,626 141,159 154,692 121,479 
Other liabilities, including accrued dividends. ... 4,790 3,894 3,840 2,371 1,360 1,222 
i i aid cideccenekeaseséngeecede $18,256,176 $18,312,932 $14,174,830 “$3, 076,752 $8,114,588 $5,474,776 
CAPITAL ACCOUNTS 
ME Se cialis wiivuic'e sd bce ccbaesedscnnceucece 135,511 135,506 133,998 50,874 50,873 50,936 
Surplus Section . SS ee Sietakasnecden 149,152 149,152 147,739 s [= a 
a. £ eer 27,264 — 2S 3758 He 1108 
Other capital accounts................ 2 Ma were iid 35,003 w, y 9 x 
Total liabilities — capital accounts...... $18,603,106 $18,659,504 $14,523,836 $8,196,302 $8,234,075 $5,595,507 
Ratio as total reserves to deposit and Federal 
Reserve note liabilities. errr 85.1% 84.9% 82.6% 90.2% 90.0% 86.9% 
Contingent Hlabiity ” pts fase mbit 101 101 157 36 36 56 
Commitments to make industrial advances...... 10,517 10,806 13,597 1,932 1,932 3,684 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 





millions of dollars) 


—All Reporting-—. -———Chicago-—-.  —New York City. 
Sep.27,Sep.20, Sep.28,Sep.27,Sep.20, Sep. 28, Sep.27, Sep.20, Sep. 28, 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. sa 
i adnce swe wees 4,229 4,201 3,891 380 375 340 1,652 1,640 1, 
ge Diy od wean 316 315 344 18 18 20 117 115 142 
Stock market 
pedad ust anee 533 532 649 29 29 31 406 «6405 =«(517 
Othee ue shanabetenkacs 510 510 576 67 66 67 it _1% 195 
be i tacshaus 1,043 1,042 1225 .. 9 98 .. 6583 712 
fein cotake 1,180 a eT 14 14 11 1 = = 
Rees haee tea wiae as 35 adi ve aa 
Sth OE NES OR SEA PE 1,547 1,546 1,502 50 51 4 377 376 4=.422 
Total loans....... 8,350 8,319 8,241 558 553 578 2,871 2,856 2,034 
INVESTMENTS— - i win 
reas bills 419 437 118 
F twat A notes Ae 2.431 | 9.111 4 248 926 2in Pt ieee 
* & eer ; q 3 ; 
Govt. guaranteed...... 2,232 2,230 1, 157 +156 «4127 «120 1,107 809 
Other securities....... 3,400 3,362 3,213 321 324 325 1,258 1,213 1,107 
Total invest...... 14,069 14,020 12,999 1,515 1,522 1,378 5,606 5,537 4,905 
Total loans and 
in contmants . ... 22,419 22,339 21,240 2,073 2,075 1,896 8,477 8,393 7,839 
Reserve with F.R. Bk. 9.794 9.723 6,994 1,005 1,083 "S59 5,640 5,698. 3.556 
Te OE WOM es oie 00500 
Bals. with domes, bks. 3,018 3,021 2,335 232 235 205 73 74 72 
Mined demselee afi. 8,333 18,175 15,508 1,782 1,768 1,603 8,370 8,001 6,562 
. d sits adj. .18, 5 5 ’ ’ , 5 5 5 
Demand depos " ah Pf i. y - 5,225 5,180 498 498 467 G47 2 639 
Government Crpeame. 540 SO 581 63 63 62 48 49 «158 
Interbank deposits: 
Mc <a: 7,667 7,692 5,799 2 856 10 3,354 3,359 2,429 
ny ee 142 "448 1313-65672 086 “397 
Borrowings ......... ea on - 
was 15 15 17 266 264 315 
gtner Hablitties: er, .. 266 266 1,474 1,473 1,479 
*Officially designated “Commercial, industrial and agricuitural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


Federal Reserve District 


Total outside N. Y. City... 


141 cities 


CENTERS WEEKLY 

















(Thousands) 
No. of —___——-Week Ended- —_-——_—_, 
Centers “Sept. 27, Sept. 20, Sept. 28, 
Included. ate $908,141 saat 741 
<p a x 1 $430, ; 
sae tata ae 3,311,799 3,946,698 836,467 
’ 18 403,590 442'950 , 
rg awelice wes 25 519,911 595,629 430,639 
Saad <e mcoeenia 24 289833 331,429 251,003 
eet acess 26 230;831 265/320 0, 
Se ha een cara 41 1,115,540 1,240,737 1,011,490 
pL the BR 16 256,426 278,293 214,414 
ie tolcostben tis 17 161,884 184,651 139, 
A cclaguctteik 28 263,247 305,652 260,117 
east ee ee, 18 202'899 236,529 175,715 
a itcirees 29 643,371 748,539 555,760 
os ileal etaih 274 829,610 ,079,568 $6,747,483 
Sen te abs i Sdas'ao8 5 a9’ Goo 2/560,570 
213 , 784,382 449,948 $4,186,913 
airsentaciDei at te: #7181000 B37 000 6,160,000 
YORK CITY WEEKLY 
MONEY RATES IN NEW —_ 


Sept. 9.. 

t 
ie bi 
Bept. 30..1 1 


tNew a Stock Exchange. {Asked rate. 


i a —- Av. High.Lo 


Time 
$Daily Daily Daily 


ich. Low. High. Low. 
1.00 14% 1 Ss 1% 1 
1.00 14% 1% 1.25 1% 1 
1.00 1% 1% 1.25 1% Ll 
1.00 14 1% 1.25 1 1 


— Loans— Com. y Acceptances. 
~tCall Loans—, —60-90 Days—. —4-6 Months 4-6 Months. — 190 Days—— 
ily 


Fae: 


$Average of renewal rate. 


Daily 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 


WEEKLY 
(in dollars of 15 5-21 grains, nine-tenths 
fine; millions) 
Report date 
falling in 
= , ne Eng- Switzer- —- Bel- 
938. France. land, land. land.gium. 
Sept 17.2,428 2, 690 1,008 525 
1939. 
May 20.2,575 1,061 598 823 523 
May 27.2,575 1,061 598 823 524 
June 3.2,575 1,061 598 823 534 
June 10.2,575 1,061 598 817 534 
June 17.2575 1,061 598 810 534 
June 24.2575 1,062 598 799 540 
July 1.2575 1,063 597 787 556 
jay ages i St Te Se 
uly ; % 
July 22.2575 15156 596 775 560 
July 29.2,575 1,156 595 768 573 
Aug. 12.2,714 1,156 595 768 586 
Aug. 19.2,714 1,158 595 768 597 
Aug. 26.2,714 1,157 595 768 607 
a= 2.2,714 1,234 586 ... 615 
Sep 9.2,714 1,20. ... 61 
Sept. 16.2,714 tN? ada 
Sept. 23.2,714 
Sept. 30.2,714 
DISCOUNT RATES OF CENTRAL 
BANKS 
Federal Res. Pres. Prev. 
System: Rate. Established. Rate. 
Reston -s--. 1 Sept. 2, 1939 1% 
New York. ug. 27, 1937 
Philadelphia. 144 Sept. 4, 1937 
Cleveland .... 144 May 11; 1935 
Richmond ... 1 Aus. 21. 1937 
Atlanta 144 Aug. 20, 1937 
Chicago ..... Aug. 20, 1937 
St. Louis..... 1% Sept. 2, 1937 
Minneapolis. .. 1% Aug. 3, 1937 
Kansas City.. 143 Sept. 3, 1937 
EMD. oc ccsne . 30, 1937 
San panies 14 Sept. 3, 1937 
enti . . 1, 1936 
— aaeaeas e-4 5, 1939 
a ~ 
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MONEY RATES IN NEW YORK 
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Re- an. Mos. Day 

new- TimetCom.§Ac- 

1939. als. High.Low. L’ns.Pap.cept: 
fon. 23° 42. 3 ts 
et ie So oe Ye 
ee eens | 28 ve 
oe a. 2 2. ES ts 
Seek. @...1 2 1 Ff te 
tBest names. {Asked : 


Condition of Federal Reserve Banks 
At Close of Business Sept. 27, 1939 
















































































(Thousands) 
- Total Total Bills Total U.S. F.R. Notes Due Members 
anon. Reserve. —— ooo a in Circulation. Res. Account. 
deed sendeeeds q .714 $398,787 73,626 
i ete 7,153,728 2,674 848,641 1,181,959 zis see 
Philadelphia ....... 751,287 411 239,252 329,332 560,539 
Cleveland .......... 891,280 424 281, 435,250 626,332 
Richmond Wanend eed 398,727 358 150,611 207,386 270,322 
/ |” ye er 311,990 179 15,901 155,720 207,508 
_ |” GRRE 2,494,685 476 300,903 1,031,010 1,616,769 
ke “eee 407,861 151 123,689 183,113 279,803 
Minneapolis ........ 264,449 82 77,215 135,908 145,472 
a >. ae 362 346 132,709 175,504 263,983 
i SP Rae trae 247,005 310 103,988 81,783 202,547 
San Francisco...... 851,803 720 224,983 367,883 598,881 
Reichsbank 
(Th of Reichsmarks) 
*Sept. 23, ‘Sept. 15, ftSept.7, tAug. 31, tSept. 23, 
1939. 39. \ 1939. 1938. 
Gold and foreign exchange. 77,138 77,033 176,773 76,593 76,278 
Bills of exchange and checks. 9 903,900 10,330,000 10,592,471 10,271,660 6,327,773 
Silver and other coin......... t t 62,923 66,424 151,886 
SES ivcetdieathecadaas t t 31,971 59,693 41,861 
PIE. cr anaccnet cava t t ,872 1,012,736 549,483 
fee t t 3 111; :704 2,171,502 1,402,586 
Notes in circulation......... 10,302,000 10,607,000 10,969,652 10,906,716 6,666,032 
Other awe teed ehligativna.. 1,525,800 1,400,800 1,611,059 1,480,313 902,218 
Other — Se daweekagacbes t t 704,868 561,774 318,380 
WINN € ca ciccdsieeikiicacixce 4% 4% % 4% 
titer © Samal in cable. *Cable report, subject to revision. tAs reported in the offi- 
cial Reichsbank statement. 
BANK OF CANADA contig 
MONEY IN CIRCULATION 
(Thousands of Canadian dollars) | ADJUSTED FOR SEASONAL VARIATION 
Sept. 27, Sept. 20, Sept. 28, | %4 T j ax 
Assets: 1939. 1939. 1938. | aa | 
ae 225,675 225,675 183,507 | || | | | | | | 
Res. in U. S. g i | | 5 
& sterl. fds. 44,348 50,473 30,799 E ra errs 
Total res....270,028 276148 214,06 | 2 | | | | | | 7 
Govt. = we | AA 5 
Short ‘term. 145,920 129,579 146,140 | ||3 i 708 
Long term.. 63,906 64,414 48,718 | |/2 1 | | / | | | z 
a oe el ge 3 
Total ..... 209,825 193,994 194,858 | ||2 | | | | 2 
Other assets.) |... © 4,507 6,125 | ||* #4 1A — . . 
Total assets.485,544 474,649 415,289 | || rt | | thi tt 
Liabilities : | et eet Lt ee 
Circulation + 207,758 203,153 174,133 oe 9 S¢ 24 2 ee 
Govt. dep..... 38,013 488 25,279 | |! 
Bank dep..... -1216,393 210,206 205,592 
Other dep..... 10,891 9,467 1,053 MONEY IN CIRCULATION AND 
Total dep.. 265,297 256,161 231,924 MONETARY GOLD STOCKS 
Other liab.... 5,585 8,432 2,884 Wednesday Figures 
M 
protal, a, on 474,649 415,289 | (Millions ‘Feteral eserves Bee 
Ss 
-—Money in Monet. 
and dep.....57.08% 60.12% 52.77% _ Sireulats aac Gold Stk. 
BANK OF ENGLAND ¢ —_ |) 
(Thousands of pounds sterling) sat 28... — rr 13 714 
as ee | eae 
Circulation 641,838 526,498 500,921 fot ica | Ce beg 
ee ne EE "33 140'133 | SePt- 20--. 7219 7123616. 908 
vate de x A 
Bankers’ ace’ts.107,131 107,899 99, a Seats 7238 16,935 
Other accounts. 40,468 39,934 40,210 
Govt. secur...... 336 121, 866 112,751 
Other secur.... 26,364 31,424 30,130 
Disc. and adv.. 2,481 2,538 7,306 
Securities ..... 23,883 28,886 22,828 
Reserves ...... 38,995 34,228 26,945 
I . Tes. to li.. 23.2% 20.2% 17.7% 
EE ccdecaoe *828 *°726 327,776 
Bank rate 3% 4% 2% 





*All but a nominal amount of gold 
transferred to British exchange equaliza- 
tion fund. 


BANK OF FRANCE 
(Millions of francs) 
Sep.22, Sep.15, Sep.23, 
1939. 1939. 1938. 


MN Ps dn wie accules 266 97,266 55,808 
For’n balance.. 1 1 738 
Bills on France. 15,675 16,213 12,726 
Wheat off bills 1,874 1,874 183 
Neg. bills b’ght 

in France..... 4,284 4,304 997 
Adv. agnst. sec 

or loans ..... 3,677 3,755 3,822 
30-day adv..... 1,574 1,941 583 
Temp. adv. to 

ae 20,576 44,633 
Circulation . 148,851 148,008 109,567 
Total cr. curr 

— canna 


. 20,839 19,716 20,191 
907 465 


Sinking fund... 2,004 ie 2,485 
ae 18,105 6,627 17.142 
Tot. sight liab..164, T16 164 "725 129,759 
ae 59.03% 59.05% 43.01% 
SOM csi 2% 2% = 2h% 


SECURITY LOANS 
(New York City member banks; millions 





RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of a 


Net Chge. Since 
Sept.27, Sept. = Sept.28, 
1939. 1939. 1938. 
Bills discounted. 6 —— 3 
Bills bought..... 1 ea . 
U. S. Gov. secur. 
— and guar- 
a 2,804 — 22 + 240 
Indus. advances 
(not incl. $11,- 
sete Sona 
men e ) 12 = 4 
= her Fes. "Bank = 
a epee —1i4 16 
Total Res. Bank * 
are 2,846 — 37 249 
Gold stock’). !"! +23 1328 
Treas’y = 2:914 — 1+ 1% 
Member b 
cee ipa aacen 1,621 + 72 +3,424 
Money in cireiaiia 7,238 + 2 664 
Treas. dep. 2,260 — 12 — 556 
Treas — swith 
552 — 67 — 312 
wR ‘de- 
posits and oth- 
er F. R. acc’ts. 1,013 — 10 + 415 


Excess reserves of member banks on 
Sept. 27 were estimated to be approxi- 
Mately $5,330,000,000, an increase of 
$50,000,000 for the week. 


GOLD MOVEMENT 
Week ended Sept. 27, 1939 
Bupeste from: 








of dollars) a Sahadveesedddavanie ry ry 
P To tT «| Canada ...... 804, 

1938. Brokers. Others. Total. | Spiezeriand -...---- 1 oon 
Sept. 2B......... 517 195 712 pO eee ee > 68,000 

1939. . ee 63,000 
. i ae 525 184 709 Costa Rica ....%.....0- 26,000 
MS De naaxéce’ 489 183 672 eer 
gus. iradckass 467 183 650 rere eee $12,974,000 
.. _ Se Saetece 499 176 675 | Earmarked gold, net in- 
ie SRS 430 178 608 P| Earp er i 4,771,000 
SE a ceseenes 405 178 583 
og ke Ee 406 177 583 Net GN oc... ive $8,203,000 

“ MONEY RATES IN NEW YORK CITY MONTHLY 
me 
Time Loans- — Com. Paper. Acceptances, 
-~tCall Loans.—,. —60-90 Days.—, —4-6 Months. —4-6 Months. 7190 Days.-~, 
$Daily a Daily Dally 

1938. High.Low. Av. High.Low. ” High. Low. Av. High.Low. Av. High.Low. Ay. 
Sept. .....1 1 1.00 1% 1% 43s 1% 1% 150% *@%7%% & & A 

1939. 
ME Swe 7 1 1 1.00 14% 1% 1.25 1% 1% 1.505 44 
aca 1 1 1.00 1% 1% 1.25 1% 1% 1.50 44 
, - ae 1 1 1.00 14 1% 1.25 1% 1% 1.50 44 
ine. Seeine 1 1 100 1% 1% 1.25 1% 1% 150 4 

=e 1 1 100 1% 1% 1.25 1% 1% 1.50 44 
June . 1 1 100 1% 1% 1.25 1% 1% 150 44 
ME airs « 1 1 1.00 1% 1% 1.25 1% 1% 1.50 44 
RS bac» 1 1 1.00 1% 1% 1.25 1% 1% 1.50 Ya 44 
Sept. . 1 1 1.00 1% 1% 1.25 1% 1% 1.50 %@ 4 

tNew York Stock Exchange. {Asked rate. §Average of renewal 
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Bond Transactions—New York 


For Week Ended Saturday, Sept. 30 





UNITED STATES GOVERNMENT BONDS 
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Stock Exchange 


Sales Net Sales Net 
in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. 
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Bond Transactions—New York Stock Exchange—Continued 
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z © uN SD Tes ‘a 3s 34 3 i + 2% i} 4* Ratland Can 40 49 a a om FOREIGN BONDS 
2 35 30 NO 38 3 ne 
5s 2 JENAY seeseee 10. 90% 88 89 i 50 54% + 3% 
: iy ia" NY £ Greene Ge se] I oc I Si BAN AEE aS et 
7 4 ..t§11 7 Bank 68 47...._... oval 
# 3 4% NY & Putnam 10314 108 iia ~ 7B a” Bi SLIM ES isk 8G soci, 10 a ar ee Es 411 Ae % 25° 2 — 1% 
4 + +e eters ee 
| "TaN tii NO rie woe ot 3 fay MSL R ME Peete 86s, T 8 Sh BS 2 TBR ity Antioquia Te $5" 4. 1g 1% Hy — 
% GT 42 NY C digs 3 69 . 14% 7%St LS F 5s 50 B..... o's um t ; 4 1 Antioquia 7s 45 B. Hi 11% 1 — 
% 73% 50 N¥ C cn 82% 78 <7 4 7 StL SF 5s B50ct..... a a. : 15% 10% Antioquin 73 45 C. ; 1% 11% 11% — 
& Wa So Ny ciety 82, eH BR ih | Se Se te Be ae Hy ne URS g |e igh Actceae dee reg Hy iol 10% — 
85% 72 NYC& ae 81 3 14 7 StL SF 4s50A...... ° 13% 11% 11%-— { 14 ———— =} ..... sees 11% 10% 11% + 
$ oe ONY © be Se 3ie8......20s. 7 8 A 6 + 13% 9% SEL S F a8 90 A ct 8 a re Antioguis 3476 87.0000. 00.014 1% 10h Wet | 
4 88% so NY OCMC . 4 y eee rd in ‘eit i a ist 3 SESW tt eee 1% 8 ™ = * Son 744, Argentine is 72 Heb 16% 14% 75 + 
SS ee eee te &.....----- 174 72% 68 et 65 54% St LS W Ist 4s 39 st 39 3s tie 1S% 74% Argentine 4s P 91” 88% 89 4 
% a” 30° N ¥ Gh & StL tte 18... Sie 1" ax + 3 OY Sy SP aR Cenk yea. ty oh ae Sept 1B 88% 65% Argentine Gn 712 lcloar | so% 3 
NY Ch & St L 4s 46........-- 101% 100 101 + 8 Se Pom Us Dee see $ mi us. Sk ae “ -) \ Spiabbabbbetahe 122 Til 60 + 
tH O77 100 N¥ Goan BB 4ys 53......... 82 7% 57 «ST — 1 118, 111%) St Pant Un Dep se 72... 52 64% 58 + 5 _— Australia 5s 57 |... ||... Bo o SH 
107 100 PE hE A ig Guts oaonan Ws : & 53% a 68% 4 6 A & A Fase sa... . 2 101 99%101 +1 1 5 y——~ ~— Dy Sieaabammea 108 68 657% [7 
i 30% 47% N ¥ Dock Co _ppemaamtet: 82 02% 100” 102% + 2 112% 105" Sen Diego GE Es 6.0 +t “Yee “Teg “Yee * % i 6 ae ee. ; Th + 
. 100 N ¥ Edis 34s 65......-------- 38 1 100 1 + 21 #15 Schuico / SS \ Serer : = 
, SS Seiese we me eee. ...... oni 28 28 +1 . + 
% ine ley NX Okt Ma’ Se Graal a1 ii Hopi + @ 3% 2 Senuioe Se $6 Bio) 3 ot mi 3% + ms 3 eee eS 80 sag 88 
& P 48 49......... aoa + or ... +647 = MN ar a. cee 152 88% 82% + 
11914 108) NYO a we A RECES: 19 = 61 oot 11 5 Seab A L cn 6s 45... - of Hy a 108 Beigium 6s 55 ....... 7 pit 
% 6 «4 Y¥Y Lack & ‘ -*t298 20% 18 1 1 10% 4% Sea A L 6s 45 ct............ + § st 3 23 7% Berl City El 6s 59......... ‘3 Hi ua 2 
te 20% 10% NY NW & Hi cv 6s 48, ‘i ils4140 28" 25% et 4. lg Sea A L aj Se 49.20... Fa “mu Giis 28% 11% Brazil 88 41 2... lle! 143 15% 13 + 
is 28 16 NY NH&H @ ‘oy eee? 20% 18% 18% + ‘ 1 10% Sea A L 4s 5O............. +$ 5 : 13% 14: G 23 9% Brazil 6s 26-57 ............ t 13 10 (wat 
} 20% 104% NY NH & H "se -..*¢ 10 «14% 14% «14% + i 7 Sea A L ri 7 22% 9% Bragil 644s 27-57 _|.......... 114513 10 i” a 
| De ees tie ee et 8 3 SeaAL , Ts a 21 Brazil C Ry El 7s 52.......- = sa 
4 1 NY NH & H 4s 55... * 33 16h 14 15 + 2 7% 2% Sea A L a 7 : % Fo Breda, Ernes 7s 54............ 79 oe i 
tr ; % NY NH é eee *t = 15% m. ue +2 5 2 2 4 ch i + | 98% 60% Butcbame & = age aaaacaeats a ae ae 
Ee arsinae oe 5 Me 98: sbane ee dtawsens 2 
g Pt eee ae de St oe ee ee re a aS Toa 
: H cv Sigs 56... ' 4” 95" + 2 eae 53% + 
: 10g “SyNY Oe W 3 t 105° 98 Skelly OU 4s $1 101 100 101 + 1 58 faig Buen A ads its Aug 76.20... 82 Sat 2” Bat 2 
™ 10 NYO2nW od wh 105 +98 Skelly 100 97% 100 +3 44% Buen ‘ 7... 53. 53—= sé ss 
; 108% 104 N ¥ Ry 68 58 14% + | i10” 100. So Bell “T° stu ee a oe” a meas eS cepphenie 55 5% a 59) + % 
R Gas PA | RE 985) Se Be ran ge peak gt sa oe, $a | 0 AT Beem a Sie Sate tae + - 
td 107%, 94% N ¥ Steam Sus M34 97% 93 Lay 108 107. 107% + elle) | ——— + 2 12m iat im 
107% “i N YS & W gen 10%+ % 108 103% So Cal 1 105% 1 rs 29 12% Bulgaria 7s tees 
12% NYS& % rig - Se 4 os 100 Se Sot . — 734% : 111% 95% CANADA 5s 52............... 321 101% 97% 99% + 1% 
1% tua... Me 1d eo jose + 1% 95° 87 Sou 104% 103% 1047 — 111 Canad 52 Soe Sat oral + 2% 
} see eek FF on a Breas ka usa 16 102% 1 ee 106% 100% Sou Nat Gas 4 5ST 51 55% 4 4 111% 82% C 81 741, 80% + 4 
LS 111% 100 Y 6s 46 st.......... 87 87 + & se 39 Sou 1 51 +4 1 ot 79% 72 77 + 3% 
ty Sy 2 N ¥ We Bost sue 46....*Fi215 si om STH 31% Sou Fac sige 8 50% + 4 102% 68% Ca “IT 90 81% 89% 4 2 
14 102% Niagara Falls P 3¢s 66....... 49 tos” sorte 1078 + th fh 65% +1 104% 87 - 33 90% 88 90 + 2% 
2 100% 107% NL & O Pow srrrttts gh 108 300” 100% + we emma 50% : ey 11% nee 1 it te” wes % 
Mo” {1 Norfolk & Sou Seal... “th 4 ie ie 88% 40 Sou Pac clt 4s ‘i 14% 7% Chile Mtk 6 14% 14% Lay > 
{sy “1 Nort Seu Se 61 ct........... tn uw wel % 68 51 Sou Pac + 3% 16 11% Ohlie Mi 6 10 10 10 + z 
1M 15: 7% Norf Sou 5s 61 A.......... *+§ 531 “5 a 61% 40% Sea Pac Ae 14% 8 Chile Mtg 4 14% 13% 14%+ 
4 Norf & W 48 96. ............-. Laie 101% 108% + °3 Sn Ss ee Bees + % muon. 2 4 4 oe 
aN 124 11 ia... 99 104% 1 at 93 78 Sou Pac 8 1 16% 11 Chile Mtg 1 10% 10% 10% + % 
1064 97% Nor Am Co | abe 168 101% 98% 101% + 1 Si 87 South Ry 2 1a 12 Chile 7022 & 10% im? 2 
it 101% $8. Nor Am Co 248 49........... if 2 © @ +1 91% 77 South Ry 2 16 8% Chile 7s 42 16 16% 1h ism 
i Cee Gee ae wee 329 70 «(64 +s 44 South Ry 8 18% 12 Chile és s 2 13 19 4s og 
4 ° Ht i24 Nor Pac 5s 2047 C...... 2.2: 3S fly se” sot oe 60} Bey 4s 3 1s 12” Chile 6s 1 ; tw ae a 
| ere 11 oe 
b dou BERS BSS Manto SB Ge a ets at | ag Sweet 3 | @ ateees 3 I die sy 
Nor Pac 48 97 ............... +m | 1004 300, 8 WG, ge 600000000 OB ge agg BR "Kae a2 Gate ge gr Feb. + 36 11% 12% + 
1 i Se tee Bee oe alae S ie Sade t 100% 100, § W Gas & 3 1% Sip Calle Go G1 Feb asd........... tis it ue ies 
% jog Nor Sta Pow 3% 67.......... 78 22% 12% Spokane 1 16% 8% 412 2 wo 
10 or aa 106% 97% Stand Ou 1% 1G ih Chite Go G2. and... 2.6262. 2. 2: ee OE 
; 10 4, OGDEN & 1. C 40 48 at... 2g mb lh tad a a mane a aa ‘3 2 2. fe 
8 hio Ed 45 67 ..........-----. + 1 Swift & Co Chilean Man 7s 60............ +13 14 138% 14 + 
10% oe Sho Ea 40 65 Rees eh e eo ea 57 105 103% 105 +7 1 103 14% HP -— 3 — FA pisences (i 4 8% — 4 
9 Ohio Ed 3%s 72... .........-+-- $ 103% + 1% 115 TCIs& 5 23 198 Oolembia fo @1'dan. no... t 32 24% 22% 24 + 
iio” 102 Okla G 8K 38 460-6 Seba teays toate Tidy 100 T RRA Stk ts 53 % et ~ 2 MA By my + 
F wena gerees aie Ot RHR | Big FRA Bi i i Bs gt Bt ag 
es see een --------- 107% 107, 107 — 1 SF ae Be + 47 57% 51 +5 
é Hit, 1044 Ore RR & Nev 42 46....2... 15 106% 100% 106% + BS a So “3 2 53) 52% Bis + 2 
Ee 10 a 1 6 65 
f 11 Ore Sh Line 5s 46 .... 01 101% 4+ 1 a9 78% Tex & Pac 5s 77 B = 
lore 06" Or-Wash RR & N 2 e....--- = 1% 7% 7 —1 89 78% Tex & Pac 5s 79 C % Ft it + 
% syne Soebhaganmumaat % 89 Tex P-MP Ter Size 64 é SK STK STK 
100 PAC GAS & EL a i * Third Ave aj 5s 1% 58% S7% STH — % 
a 112% 101% Pee GE 3%s + % 46%, 374 Third Ave 4s 60 7 100" 100" 100"... 
as oe sas 79 +3 Tide Wat Assoc O 3% 52 1 sam +e 
% 112, 100 Pee WaT Five 101% 1 * 18 esig Sig Tse Le ws 2% 70 aay o8 + 
J % 62 + 
112% 100 Pee T & T 3s 103% 1 + % 4% T Stl & W % 7 68% 70-3 
105% 99 Panhandle E P 4 os 109 104% Tri Continent 65 e © BB 
M ep oh Seve Doey OS ..-------- 54 19% TT 18% — i % 65 
% 3 po enaee S a at, Bt a aa digs 7 A verte 4 - % 110 1 UN EL MO wie S % oo 30% 41 41 3 
104% ih Fas fe SMP < Lozi 102 102" 1ooi, 105%) Un OM Cal ev. 3ue 52 4 om te 
105 Penn AER 106 1 9914 116% 110 Un Pac i% 80 95% 87 93 + 
105 ne ess 18 99 rr 115 103% Un Pac ist 4s 47 1% 78% a 
100% 93 Foun-Dix OG 41 A... .. Monks 95 oe 100% 89% Un Pac 06 98 French 7%s i 00 41 
oot 93% a RR, Ra 136 102% 100% 101% + % 1108 100” Un Pae rig 4s HE we Mm « wma. 19 100 99 1 
109% 101% Penn B & Lt ea Ds sie 30 105" 104% 108% 109% 104% Unit Bis Am Ss on 32 7 GER C AG BK 7s 50......... +4 «© £8 —% 
198" 100 Pean RB gen 0002s i. ae ie ati iM 6 Un -Wh Stre Se 62 im 7 6% Ger C Agr Bk Gs 60 Jul ape 12 * «asi 
120 1 Penn OM catrnsl 231 64 84% 69 Unit Drug 4% 6 Ger C Agr Bk és 60 Oct...... oe” 7 © +4 
101% 92% Penn RE iis Be Sere & = 111 104 Un ae 5 Ger Gov 5% 65............... ye + 1% 
90% 79” Pean RR os 32 SH 92H Oty + 2% 1 8 Steel “: Gov 5igs 65 unsi.. t 15 6 
a dieeiddik 106% 100 U % 18 5 Ger +1431 10% +1 
97 «690 hn Se oe oe ** 99 oat + % 83% Un Stockyds 44s 51 2 ie ear 1 
Penn BR 445 34 E.......... 09% 106 109% + 25% 90 % Gov 7s 49 unst........... + 16 +1 
10h 308, Renn RE $e ag 5 109 1 ious 10a% = Una 2 = 13% Gt Con En P daw To 4d Wisecadns 1 6% 16% 7 1% 
¢ 114 Ren a hes... 10 1 82% 66 Util P & 
. "wou 8 Penn ME 34s 70.0 41 86% 84 86% + 1% 
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Bond Transactions—New York Stock Exchange—Continued 























Range 1933 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
7% 58 Gt Con El P Jap 6% 50. -- 13 66 65% 65% + 2% 
= " HAITI 6s a ‘a ence emeh ae ‘ : om oo% om : % 
1 Hamburg St 6s 46............ + 
105 a0” Helsingiees 6s 90 pes - 57 8 80 80 a 
11 6 Heng Mun 7s 45........... ¢ 3 6% 6% 6% — 
55 30 ITAL PUB UT 7s 52.......... 19 36% 35% 36 +1 
76% 45% Italy 73 1951 ........... -.+.-114 52 49% 515 + 1% 
64% JAPAN SAS ee 68 79% 76% 78% + 2 
50 Japon 64006 Pirates ids awe Se 56 58+ 2% 
16 Jugosinvy Bk 7s 57 ...........¢+ 2 16 16 16 
134% 24 KREUG & T Ss 59 ct ......*t 9 2% 24 M%-— & 
58 48 LOMBARD EL 7s 52 ......... 11 48 48 48 - ¥% 
1 1 12 13 12 13 4 
ue 3 67 65 67% es 
102 M 3 61% 58 5B + T% 
: - ; 2  h 1% % 
Ye 
1 M 1 % % Po 
1 M 5 % % \ 
56x, 31 Mian City 6%s 52 3 36 aa 35 it 
y 5 a 
16 Minas Ger ts peskes +13 8 Mm 8% + & 
15% Minas Ger OE 21 8% 7 8% + 1% 
101% 55 N SOU WALES 5s 57 28 #72 %7W 7 +12 





a 


os 


Range 1939 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
101% 56 N Sou Wales 5058 ........... 70 6 70 +14 
106% Sere 145 HH a OF + 
105% 90 Norway 6s 43 ................. 49 «(9 94% 97% + 
105 ne a s = aikeiikie weak 4 4 4 +10 
103% orway DP ciaswcees ee 80% + 
101% 70 Norway 4s 63 ................ 51 80% 74% + +] 
59 48 ORIENT DEV 6s 53 .......... 46 53 + 
52% 43% t NG ate nat ioe 48 + 2 
103 75 Osle City 4%s 55 .. 20 80 ™% — & 
106% 99% PANAMA 5s 53 ............ 11 106 106 1 ae | 
2 43% Panama 53 st asd ..... t 14 _ 
13 Pernambuco 7s 47 ........... +1 
13 _ 5 | RSE RRS Ree 1 + 
12  & ff Seer st 52 + 4 
12 2) | ee + 45 + 
44 4% Poland 4 See 34 —2 
42 oland 4 er xu — & 
asd 29 inl 
+ 
/ 
+ 


2 
106% 75 QUEENSLD 7s 41............. 91 
107 55% Queensid 68 47................ 69 


14 RIO DE JAN 8s 46........... +13 
Eg 5% Rio de y “a g tn esbes<nen + 43 
14% 6% Rio Gr do 7s 67 4 


++ 
es 


ag 
“ZEEE 
on 
: 
E 
e 
gaz 82 aza---genz® 
gaz 2% =g°gpe-g38 
gaz ®2 azergogeent® S38 25° 


+++ 
wT) 
WOR 








Range 193v Sales Net 
; Lew. in 1000s. High. Low. Last. Chge 
14 1 ™ 7 ™+ 2 
1 13 8 i” + 
69) 28 41% 41% +1 
14 2 8 83 8 + & 
14 1 5% — 
it oR Be, 
32 28 #417% 160 «17% + 
28 = a a Pe - 
2 + 
3 3 OBE Hy iy oa 
103 8 6 5 6 +13 
56 3 + & 
60 9 Pt Et + 1 
49 17 +37 sf 36 + ‘ 
60% 36 0 «=—55% 55% 55% + 1 
85 71% UJIGAWA E P 7% 45......... 1 77% 77% 77% + 1% 
47 37 Uruguay 3%8 4s a 103 40 + 
48% 37% Uruguay 4s Div ce-ceswe 6 44 43 «44 ° 
43° 36 «Urug cv 3\%s %........5 @WeD DB —% 
31 3% WARS CY 4% 58 asd......... 5 3% 3% M— % 
60 49% YOKOHAMA és 61............ 5 55% 55 55 + 1% 


x in Ex interest. ct Certificate. +Selling flat on account of default. 
+Selling flat for reasons other than default. §Matured bonds. Nego- 
tiability impaired pending investigation. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 30 





Stocks and bonds marked with a dagger are fully 
fisted on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range 1939 Stock and Dividend 
High. Low. in Dollars. 
24% 14% ACME WIRE (.45g)... 
21 ist A 











ero Sup A (1%)........... + 20 20 % 3 
6 2% Aero Sup Mfg B............+ 4 4% 4% 1,900 
8% 5 Ainsw ye 
ii 6% Alr Assec (1%) 
2% $1 Alr Investors 2 700 
18 13% Air Inv cv pf 100 
My Air Inv war 800 
Ala Gt So 200 
71 Ala Pow $7 250 
91 Ala Pow $6 pf (6) 80 
1% Alles & 100 
Allied Int Inv 200 
11 Allied Prod 200 
141 90 Co 1,900 
116 «110% Alum Ce Am pf (6) 150 
7 3. A Ind 200 
141 86 A Ltd ( as 2,450 
oot 1% Am Beve : 300 
aot Am Book a 150 
% 5 Am Box : 8% % — 2,200 
Am Capital B.. ce 100 
Am Centrifugal ............ Le | ‘G 1 1,200 
27 Serer. oc .. + 31% 30 30 
ACP &LA ww (2%h) + 31 30 _ 
1% Am CitPaéLsB..... + 2 1 & 4 
18% Am Cyan B (.60) 34% 32 334% —1 12,100 
1 *& Am & Fgn P war........... 4 + 600 
Am Fork & H (.60).......... 11% 11% 11% + 2 500 
Am G & E (1. -++ee 3TH 37% + 2 10,000 
116) sil Am G &E . --114% 113% 1144 —-— &% 100 
6 im Gem ......... ....t 5% 5% 5Sig— 1,300 
29 24 Am Gen §2 pf ( oot B 27 23 — 4 100 
18 15%Am Laun Mch 17 164 16% — 1,400 
18 13. Am Light & T (1.20)...... 15% 15 15% % 4,400 
I iiss sass omic viene ba mm Abe te < 450 
1 Am Maracaibo ............. 1 1 Me 700 
Am Meter (2g).....1 |||)! 28% 27% 28% % 700 
m We Sececseceessess % % Mtr & 300 
97 SS Am Pot & Chem (2g)........ 96 94% 96 —1 500 
11% a t o% =f a % 4,300 
" + 500 
1 % * _% + ~ 11,800 
80% 67 es 2 100 
ee 17% 17%— % 2,000 
3% 3 3 2,700 
i ty 2 “he £00 
My _— 
14 Apex Elec Mfg ............. 1 10 11% + 2 1 
112 (107 «=Appai El P pf (7)......... ah” 109: 110” ; % 
an Met Ges ............... 3 2% 1 
2 Ark Nat Gas > fed % 3 6, 
P if 2, 
78 91 
6% 


dt bet 
RR 


832222882-828235 
























4X : 
4 oe capi 
m if %- 3 
Th — 1 
a 
31% 17 z + 3 
a 3% a -1 
1 - 2, 
4% — 4 2,700 
gi | ly 1” 2,600 
— te a 
3 1% A 2 1 2 200 
Ag ee: 
ee ee eae 
48% a5 Axton Fisk + a9” sah 3% - te ‘170 
er 2 24% — 1 3,600 
ae isk 2. seer 
5 ‘+ 6% rd 6+ % (100 
1 ao 600 
i bby aha Om 
ae 87 % 1,100 
il Bo 10 9 9% 5,300 
5 4 ‘ 300 
13. (10 10% 104 108 % 200 
14 3% 8% 9%+ % 9,000 
124 iby "123" sd2y 198" > § mac 
10% 4 8% 7% 7% — 3,500 
“t a 4 Peg at “3” 2 e on 
2 + 
“d & Gay F war t a a 
17 13 Bickfords (1.60) ....... ae ut 1 ut + % 100 
4% Birdsboro § Fdy............ + 9% — \% 1,800 
1 8 Bliss (E W)..... 19 1 18% 9,100 
+ & L (1%) Tt 4 27 — & 125 
1 Blue Ridge ...... ; o 1 1 ° 400 
4 34 «6Blu Rid cv pt (3h).. t 40 % 39% + 4 300 
9 re Blumenthal (8) ..... -----t 8% TH 8%+ 400 
26 17% Bohack (HC) 1 pf........... 21 20 mr Se 280 
14% 10 Borne Serym (ig)............ 14 ot) 13% + 1b 100 
I Sb 0.6:6 os alos uso ves 0s t 4% 44 200 
6 Bowm-Bilt 10% 10 10 — % 500 
5 1% Bowm-Bilt H 2 pf........... 2 2 2 ‘ 500 
8 OE ee 7 6 6e-— % 3,500 
11 Breeze Corp ................  s 5 gE 1,900 
7h Bs Brewst Aero (.20g).......... t 8% ™% — Z 6.500 
Bridgpt Mach .............. t 4% 3% 4° — & 4/200 
77 SS Bridgpt Mech pf (7).... 58 8658 58 —2 10 
4 1% Brill A FH] 4 4% + \%& 1,000 
zt Brim Bt. ar 2 2-— ¥&% 1,300 
39 «21% Brill pf --- 3 35 35 —< 300 
13% Brillo Mfg (.80)............t 12% 12% 12%+4+ \% 100 








Range 1939 Net 
High. Low. High. Low. Last. Chge. Sales. 
224% 14% Br-Am T reg (.71g)......... 14% 14% 14% — 4% 100 
24 «13% Br-Am Tb br (.71g)... oon 14 15% + 2 


Stock and Dividend 
in Dollars. 










244% 714 Brown Co pf........... ns 13 a. +2 . 
7% 4% Brown F&W (.20g)......... 5% _ 400 
4% 1% Brown-F Dist .............. 2% + 700 
6 2% Brown Rubber ............. 4% + 4,400 
17 se "Og SSeRepgeeeetate: 9 9 + 100 
34% 26% Buckeye P tanks mad 28% = $ 100 
19% But N & P pf (1.60 20% + 300 
107 100 Buf N & E P 1 pf (5)....... 00 101: 2 350 
11 Bank Hill & S (%g)......... 17 1 1466=— 6,300 
1% Burma Ltd ( Peaneowceps 1 1 1% — ? 100 
2! 1% Burry Biscuit .............. ? 2 1 15 + 200 
4% 2% CAB & W pf (.084g)......... 2% 2% %— 1% 100 
1% Cab El Prod vtc............ Hi Ny — * 300 
25 16% Calamba Sug (1.60) 18% 18% — 2 690 
om "@ Sen Sar S45: 3% in — i 1,200 
ix “Gen Morena 1% 1% 5,400 
% ae ae 
bee’ 1 1% — 
ait 22% +1 100 
rar by 4 é = 
+ % 4 
— *» 3,000 
87% 88 ee 40 
10% Yom % 2.800 
12 (12 se 100 
. 24% + é ou 
+ 1 
10" 3 500 
19%%— % 125 
55 —1 50 
1 14+ \& 800 
13% + 100 
+ 2 140 
10 — 600 
02 — 100 
te .* + te 2,600 
1 +1 275 
41g + 225 
3% (CO. 2,300 
ak 
+ 
15 A 200 
+1 1,550 
8% + 500 
_ 500 
- +2 325 
6% + ™% 5,900 
514—1 1,200 
55 ‘ 4% + 2 
4 +1 1 
84 55 Cit Sve P&L $7 pf........... 77 tO 76 + te 0 
81 53% Cit Sve P&L $6 pf........!; 7 70 86976%+ 3 270 
5% 4% City & Sub Hom (.20g)...... sf + 200 
T 4 Auto Stpg (.15g)...... re 1,100 
20: 15% Ciark Con eee + 19 19 19 — 100 
ude Neon Li %— 3,000 
& B+ 600 
40 +2 600 
6%4— % 2,700 
4 ca 100 
2% «.. 100 
oii 8 
zs. = 
9 + 4 7,800 
91 -—1 1,450 
+ & 325 
ig 6 
+ 6,300 
af ab 100 
— & 125 
26 6+2 225 
a + 500 
1 + 500 
344 — 200 
1% — 4 1,100 
1 +1 60 
1 1 “s 3,700 
60 37 Cons Mng & 8 (1).......... 4 40 45 +8 100 
2% Cons Retail Stores ........ + 4% 4 1,000 
1 1% Cons Roya’ (.20) + 1% 12 1 : 300 
— % 3,500 
84 91 —1 25 
13% + a S00 
+ 
9 + 150 
13 +1 # 12,200 
27% + 2 200 
T% — 1,450 
1 3,100 
“300 
500 
ix 3 28 
900 
300 
400 





Ze-2y 225 
es. | Be ds | | Par 
aor ear soar “x 
bps o 





z 300 

300 

Intl A ( + 900 

1 % Crown Drug ...... - 000 
45% Cumeo Press (3a) + 800 

111% 107% Cuneo Pr pf (6%).. —2 90 
™ 3% DARBY PET .............. 5% — 800 
17% 9 Davton Rub (1%).......... 1 + 1,400 
8% 5 Decem Rec (.60g)........... + 1,100 
Dejay Strs (.40g) 4% + 900 
ree arr rae - 500 





Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low, Last. Chge. Sales. 






































45% 35% Derby OU 6 — 20 
& 9% 9%— 100 
17% 13% Det G&M 1 1 + 100 
1 Det G 1 14% — 1,100 
24 1% Det Z . = 
_ i, 
31% 17 Det Sti 2021 — 300 
eg 16 Dist Co Ltd 16 1 —4 800 
3% Diveo Oe Heri 6,600 
1 8 Domin 12 12 — & 700 
77% 62 Draper 7 TI%+ 2 80 
32% 10 Driver-H (.55g) xd......... t 26 + 5} 2,100 
1 1% Dubilier C (.13g)........... a 1 1 i. 1,000 
72 614% Duke Power (24%g).......... 67 67 67% — 3 50 
2 SS Sess tSeeiees 1 1 1% + 100 
of 2% Duro-Test (4%f) .......... + 3 2 + 1,000 
9 5 Duval Tex Sul 8% oe 1,800 
14% 7% EAGLE PICH LD 12 12% — 4,500 
1 East Gas & F 4 5 es 6,800 
6 East Gas & F 245% + 5,450 
42% 16 East Gas & F pr 37 639 — 3,525 
11 5% East Mall Iron ll ol ae 25 
1 », East Sta Corp 1 1% + 800 
24 10% East Sta pf A.. 19 19 — 650 
“iy 12% Easy Wack BM ee eee 
it if Econ Gro Strs 144% 14% — 2% 150 
2 1 E/’sier Elec ...... 1 1 we 1,400 
12% 6% El Bond & Sh.... 9 + \% 67,800 
72% 58 El Bond & Sh pf 67 +1 1,700 
65 El Bond & Sh ‘$5 58% 5 57% — & 700 
29 % L&ERE 2 eee 20 19 20 a 100 
5 © ee ae i ye vod cacpecwces 4 4 4% + 300 
% Miectrel vic ............00. ‘2 1 1% + 600 
21 18% Elgin Nat W (%g)........... 21 21 21% + TS 
74 54% Emp G & F 8% pf........... 61 59 61% + 3 200 
73 52 Emp G & F 7% pf........... 62 58% 60 +1 250 
71 55 Emp G & F 6%% pf......... 60 56 60 + 60 
71 514% Emp G & F 6% pf........... 60: 60 +2 110 
27% 21% Empire Pow 26: 264+ % 100 
| 6 Emsco D & o § 8 ° aus 
30 8= 3 = 14 100 
8% 3 d. + 4% 4 — % 1,500 
thot + ss 6lUtr— dy 9,900 
1356 1 1 _ a 
+ 
24 1 18% — 200 
11 11% + 6,600 
& + 700 
a 17 18 +1 4 bs +4 
+ J 
68 eal —-1 10 
12% 9% 10% + 3,700 
90 84 8 +2 25 
19 7%6 7% — 950 
23 14% 15%-—1 7,500 
23 1 1 -—1 500 
4% éé 1,400 
15 1 1 + &% 100 
19” 1 1% ; 1300 
+ 
20% 1 20% + 1,100 
26 18 18 +2 25 
29 21 22% 4+ 2% 50 
2% % Et — % 600 
“e 125% ee 200 
s ‘ ‘4 7 > o- 
75 « 7 8670 . 10 
t é ) i 
+ 
2% c 1 . 500 
® fe at, 2 
+ 
98 < “a — % 225 
7 ri 45% 4% + 300 
33 aif} Geaaneo a (2g) sig si” 31 — 1” Soe 
x Rees _ 
16 ee yodchaux Sug B........... 12% 1 1% .. 100 
oe Goldfield Con ............ |. es 800 
18% 1 _. . | je eeeepereepens: til 17 is +1 225 
4 §=18% Gorh Mfg (1%g) .....1 1112). 20% 20% — 300 
8% §& Grand Rar t 8 ™ 8 aoe 400 
o% orm om it 
© “Sys 7m 2.800 
2% ot + \& 400 
16% .“ % 4.900 
41% 44 + % 7,800 
08% 110 +2 30 
5 5 + %& 2 
3% 1% HALL LAMP 3% 2% 3% + % 4,700 
65 Hartt 63 63 63 —1 50 
% Hartford Ra re 2 2% + 7,500 
1 1 Harv 1 1 1% + 500 
8 4 Hat Cor + 84 8% + 3 1,000 
36 21 Hazeltine — 2 oe + 100 
5% 2 Hearn 3% 3% + 900 
F4 Hecla 8% 8 - 3,900 
4 Helena Rui 4% 4% 44+ 100 
ost $2 Heller —1 100 
23% Heller + % 50 
26% 24 Heller pf xw (1%) 26 26 2 +41 100 
134% 7 Hewitt P 13% 12% 13 — % 500 
60 30 Heyden 538 55 55 2 700 
50 43 Hires 45 45 45 +2 50 
10% 3% Hoe ( 8% 8% 8% — 100 
0 of Rows Gia SS Sa aig 2 
eceeecceess + 725 
13% 9% Hubbel (H) (1) ............ +13 13 «13 es 50 
= 
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Range 1939 Net Benge 18 1990 Sales Net Range 1939 Sales Net 
High. Low. in "10008. High. Low. Last. Chge. High. Lo in 1000s. Hign. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chg 
78% 66 Cities Ser 5s 50 72 10% Tl + % 105% om MARION RS P 4%s 52....... + 2 100% 100% 100% + i 9448 E P & L 6s 2025 A _ 
78%, 66 Cities Ser 58 50 reg 7 70% i 75 45 McCord R 6s 48 st............. 4 73” 74” 737 + a we Car Pow 5s 57 i 100% 105 2 4 
89% 72% Cit S P & L 5%s 49 79 79 eae 4 91% 82 Mengel Co 4%s A. OEE 2 106% 10194 So Cal Ed 3%s 1015 sea int $3 
89) 33 Cit S Pow 5%s 52 80 78% + 1% | 10916 102 Metre Es eee 1 % | 111% 102 So Cal Ed 3%s oat? 104 + & 
Commun P & L 5s 57.......... 84% 82 83% + 1% | 110% 164 SS RO errr 10714 1 107 ‘ 11% 102 So Ed 3\%s 60 B losis 1 of + 
113 wie Con G E L Ba : 6 10214102 10212 + | 70 «58% Midland Val 5s 43. 69 i% | 105% 103% Se Cnty G Cal 104% ioe ios Fis 
108 98 Con G E L Ba 3s 69. . 33 98h 9814 - 99% sat) Mid St Pet Gigs 45 A 8 +1% | 55 % Se Ind Ry 4s — .- a 4 
71 58% Con Gas Ut 68 43 st. 714% 69 71% + 31 | 101% 93% Milw G Lt 67. 97 : 105 100% So’west A Te 100% 102 + 1% 
93% Cont G & E 5s 58 A. 84% 82 Si, + 1 | 102% 95° Minn P & 1 78. 98% 98%— \ 104% 100 So’west L & 103% 102% 103% + % 
97 88 Cudahy Pack 3%s as... oa 92% 92% + % } 107 «1 Minn P & L 5a 5S ..... oo 105 104% 105 Fg Se’wes P & L % 91% 924+ %&% 
103% ane Miss F & L Co 5s 57 99 8s 9 + & 108 10414 So’wes Pub S 106 106 106—(t 
, | 1b ee eaters 96% 96% + 1% 59 48 § ing 58 89 48 48 48 : 
ren BEL Hl. TOW Sie 50. ioe oJ ity 2, | 110% 107” Miss Riv P 5s 51...-..-........ 9 100% 109% 109g — | & 74% 55 Stand G & E 65% 64 + 
=e ie % ary Int Br 32 pare rae a | 93% 731% Mo Pub Sve 5s 60............. + 13 36 86 +2 74 544% Stand G & E 66%, 64% _ % 
1 PN TD is o.o:5 0.0.50 dens t 4 Stand G & E 64% 65% + 
a 4% Det Int Br oe "ia i% % % Fr | 98 77 NASSAU @ 8 5s 45............ 95 93% 9 73% 54 Stand G & E oot Hh =~ = 
| 111% 98 NatP & L 6s 2026 A 109% 109 100% + % 74 «654 Stand G & E 66 «6444 65% + %& 
53% EAST G & F 48 56A......... 7 16 76%— % ‘| 106% 924NatP & L 5s 100% 99 = % 73% 53% Stand P & L 66 64% 644%— 1 
112% 103% Ed El Dam 3 os Beh len acces 43 107 104%106 + 1% | 38 Nat Pub S 58 78 ct 29 pane 35 1714 Starrett Corp 19% 17% 19% — 1% 
El Paso El 58 50 A............ 102% 102% 102% + % 123% 114% Nebr a eee 11% 117% uit + 2% 
i 138% Elec P & & 58 2030 ca eueaiaaene 125 173% 72 73%+ 1 11144 10714 Nebr Pw 4% 81........ 109% 109% 10914 + &% 104% 94% TEX EL S 5s 60 bas . 1% 98 1% 
98 ROEM BB secs nc c0cs6e ¢ im m1 (tt 10944 96 Neisner Bro 68 48. 103% 10344 1 + 107% 103 Tex P& L 5s 56............. 45 106 105 1 — % 
wh 107% Erie Ltg ts Ee 4 107% 107% 107% % 891, 72% Nevada Cal E 58 56. 75% 744% 14%, — Fi 86% Tide Wat P 5s 79 A .......... 33 94% 93% 9414 — 1% 
73% 544% N Eng G & E 58 50. 65% 64 i % 6614 5014 Twin C R T 5s 52 A ........ 108 % 5ST 60% + 2% 
81 FED WATER Sue eee 19 83% 85 73% 54 NEng G & E 5s 48....... eo eo @ +3 d 
103% oe win Pe o Se 64... .4........ 194 100 98 100 | 73% 55 N Eng G8 ens 66 63% 65 15% 52% 10 ULEN & CO 6s 50 4th st +64 14% 10 11%-- 3% 
9 §«©=6.89% Fla Pow te 66°C a aie .. 14 94% 924% 9 2 ; 100 90 N Eng DIBBA. ois dec cos s 96% 9514 96) % 119% 110 Unit El] N J 4s 49 ............ 4 110 110 110... 
| 98% 875% N Eng iow ol eee 94 «92% 94 1% | 90 +72 Unit L & P 6%s 74 . 6 83% 81 83 2% 
99% 95 GARY E & G 5s 44 st......... 18 os 97% ey - 109% 104 N Eng Pow Co 3\%s 61 104 104 104 —1 | 68 Unit L & P 6s 75 ............. 40 Siig 78% 811% + 2 
St Sait Gen Mrenne 68 40.............. iy 161% 89% NOrl P 8 6s 49 A............. s 6. —% | 8 103 Unit L & P 5%s 59...02 2... 23 105 104 105 + 1% 
8 Gen Pab Ut Gis 56 83 ob, jb a 104 99% N Ori P S$ 58 42 st............. 01% 1 100%-—- % 92 78% Unit L & Ry 5igs 52 ......... 61 84% 821%, 834+ 1 
ose 87 Gen 5843 113% 111% NY & West Lt 5s 54.......... 5 111% 111% 111% — 14 119% 110 Unit L & Ry 6s 52 A ......... 19 112 111 112 +1 
106 % Geo Pow ‘ ee ae 103% Bo 105% % 136 7 1i2NY & West Lt 4s 2004........ 9 102 101% 102 =A 85 68% Unit L & Ry 6s sans whens 4 73 7% 7% +wW% 
744% 58 Geo P & L 5s 78..... 67%, 6 A+, ANY  & 3 80 80 80 + 2% 99% 81% Utah P & I. 6s 2022 A ....... 9 92% 92 924+ 1% 
12 64% Oia aba Coal 4s 72% 70% 10 - a 105 NY [2 iis 3 = _ 10%) we ' 4 100% 91 Utah P & L 4s 44 .. 20 496% 95% + 2% 
oo. on, aif ae rs a - - | 101% 95% Nor Am 1 & P S6......0: 100" 99 101 89% VERG. P te re 39 98% 97% 98... 
60 47 Groc St Prod 6s 45.. 3 58 58 2 107% 100% No Bos Lt P_3%s 47........... 18 104% 103% 104 5% 00% 87 Virg Wwe ......5..-. 24 94 93 93% + 1% 
50 36 Guar Inv 5s 48 A...........- 43 ee ee 2 Oe 12 49% — % eka 
168% 105% Nor Ind G & E 68 52........... 13 10814 107 1084, + 1% 31% 9 WALDORF-AST 5s 54 ....... * 25 12% 11% 11% — 1% 
108% 96 HALL PR 6s 47 A st.......... 8 101% 101% 101% be 106% ws 100% Nor Ind Pub 8 5s 69.......... 13 10416104 104% + %& 111 106 Wash Ry & El 4s 51 .......... 1 106 106 106 % 
941% Heller (W) & Co 4s 46. Rese: 4 99% 9816 9916 + Nor Ind Pb S 5s 66 C.......... 8 = 100 100% 4s 50 West Newsp Un 6s 44 ........ 13. 55% 52% 5% + os 3 
100 Hous Guif g Ses, eee ee 10544 26 Nor, Ind PS 4%s 70 E......... 66 % 108% 104 est Pa El 5s 2030 ........... 4 105 105 105 
ix 101% Hous Gulf G 6s 43............. 6 103% 103% 103% % or’west El Age: Se _ SOR orees 8 116 100 West Pa Tract 5s 60 .......... 13 108% 107 108 eS 
111 ion Hous Ltg = P sige @ Saline ioreswis “ —s 102 103% - 104% 95 Nor’west P S 5s 57............ 28 103i % 106% 99 Wise P& L4s66A......... t 38 100% 99% 99% — — & 
tat, 39 Hygrade Fd 6s 49 A.......... + My 
- 110% 104 OGDEN GAS 5s 45............ 11 106 104 104% — 1% SS TE  e .....-; 4 104% 104 Ye 
110% 101% IDAHO POW 3%s 67........... 11 103% 10% 103% .. inet > 0 Pow 3\%s 68. : 00 98% 99 + 1 96% 86% York Rys 5s 47 st............. *11 93 91% "1% % 
103% 92% Il Pow & L 5s a - 52 95 + 1% | 391% Ohio Pub Sve 4s 62... 104% 103% 104% + 4 
97 685% I Pow & \ Sys 7 EEE 19 134 iz. i a | 102% 91% Okla P & W 5s 48. i a CURB FOREIGN BONDS 
Pow & L } | 
98% 98 % | 104 98 PAC COAST P 5s 40......... 7 7 — | 164% 10 CAUCA VAL 7% 48........... +. 1% 1 1 
102" 102" — 1 114 108 Pace G & E 6s 41 Be... 10 110" joe os oe 
103% 108% 10334 945% 88% Pac Inv 5s 48 A........... 07, 1 88% 88% 88% — 3% | 100 60 DANISH CON 54s 55......... 2 60 60 60 —20 
9314 9516 + 1 95% 76 Pac P & L 5s 55.............. 43 8814 + 1 | 
95% 94: a + 102% 91 Pen Cen P & L 4% 77....... 72 9616 95%, 96 + 1 50% 31% ERC M EL 6% 53 A......... 3 33 31% 33 é 
68 h— be 105% 94 Pen El 4s 71 F.......... 15 9812 964 98% + 1% | 
68 @6 1 10744 102 Pen El 5s 62 H 32 106 1 106 + 2 | 104% 70 FIN R M BK 5s 61 st........ 23 77 7 7 10 
69 3% 108 1 Pen-Oh Ed 6s 50. 1 105% + % | 
102%4 100 101 1 106% 9114 Pen-Oh Ed ous, 59. 24 «10 9944-— 1% | 20 6%GER C MUN 6s 47............ 1 ® © * +2 
32’ 321 ei 10914 102% Pen Pub S 7 C. - 11 107% 105% 107144 + 1 | 53 45 Guan & West R 6s 58.......... 8 50 48 48% + if 
34 32 103” 100% Pen Wat BP Se 40... 1 3 3 cant cir — ag. | 
31 31% ~«t«w 108% 104% Pen W & P 445 68 B....... +22 2 3 m+ eC 30, 8 HAMBRG EL 54s 38......... s$iunxs ss @ 
52% a3 5 Fs Peo Gas .& € as 81 Bisccis 7 . 93% 9 92% — % | 52% 30% ISARCO HY EL 7s 52 sm% 3 
Ya s De ss cace 19 95% 94 + eee 2 ‘ 37% + 1 
oy 2% 9418 + 1 113% 10914 Phila El P 5 “TERE ae 22 28 113 113% — ¥ Se " 
102i 161 102 + % 76 Phila Rapid Tr 6s 62 1 82° 82 82 ef 58 49 NIPPON E P 6% 53.......... 10 «652% 52 52% + 1% 
+ & 1 
102 1 2 i 15 74 PARANA BRAZ 7s 58........ 10 ™% ™ %™Mm— 
1035 1b 105 105% is 47 3% 51 3514 Pied My-El 6%s 60 A.......... a & 24 * 
% 4 
1 é 14 54 RIO DE JAN eee ; 7% 5% H+ 1% 
40% 38 JACKSON G 5s 42 st.......... 30 40 3 2 baa! — 33 _ Senieee: : ae 
106 102 der Cen F & L 48 61 C 6 eet 56 104 oe 104 + & 36 34 Bi 5% % Buss 5s 1921................ $ 6 % 
er Cen BEC B.cccecses mais Dew ee 1 101 1%, 
75% Pug Sd P & L 5s 49........ 81 as 90 + 14 144% 8% SANTIAGO CH 7s 49......... 5 18% 138% 138%+ %& 
98 98 35 | 95% 72. Pug Sd P & L 5s 50 C....... 35 90% 87% 9014 + 2 
118 =. . | 93% 70% Pug Sd P & L 4%s 50 D..... 94 8516 83% 84% + 15% 534 29 TERNI ELEC 6% 53......... 9 35 34 B4%t & 
7 “- ; 
ts S. 102 1% | 98% 63144 QUEENS B G 5% 52......... 1 88% 88% 88% + % 52. 33: ~ UNIT EL SVC 7s 56.......... 1 34% 34% 34% + 1% 
7 4 | 
97 ‘7 97%, — & 110 106 SAFE H W 4igs 79.......... *+ 18 109 108% 10 i §$Matured bonds; negotiability impaired pending investigation. 
| 1035 99% Scripps 5%s 43 ..............- 21 100 99if 99 - i | *In bankruptcy or receivership or being reorganized under ‘Bank. 
101 101% % | 75 48 Seullin Steel 3s 51 ........... +4 #7 72 7 + 3% | ruptcy Act, or securities assumed by such companies. +Bonds so 
10314 103% 103: & | 106 80% Shaw W & P 4 ot 57 87 81% 8 + 5 \ marked are fully listed on the Curb Exchange. All others are dealt 
99% 99% 9914;+ | 1055 85 Shaw W & P 44s 70 D 6 86% 85 + & | in on an unlisted trading basis. ur Under rule. ww With warrants. 
105% 104% 105% + 4% | 83 76% 8 Sher-Wyo 6s 47 ............... 2 83 +2 war Warrants. 
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maintain the total assets of the banks, in 
which they have approximately a 90 per 
cent share and risk. The scheme of deposit 
guaranty likewise depends on interest. 
These circumstances also suggest that Mr. 
Berle’s true quarrel is with interest rather 
than with the banks. 


Banking Not Entirely to Blame 

I do not dispuie Mr. Berle’s appraisal of 
the deplorable economic scene nor of the 
danger which it includes. I merely see 
no hope in his proposed remedy, believing 
that it is part of an untenable approach, 
namely, that our condition has been 
largely fashioned by failures in money 
and banking and that therefore we should 
look largely in that area for relief. 

Mr. Berle defined his thesis as follows: 
“The particular subject of this article is 
that certain classic ideas in our banking 
and credit system must now come up for 
examination.” He then said: “The finan- 
cial system, in the face of great need and 
adequate elements of supply, was unable 
to take the supply, organize it into pro- 
duction and carry it to the known need. 
So long as this fact continues, the case 
in favor of the existing financial system 
remains unproved and unconvincing.” 

It will be observed that this constitutes 
a tall order to the banking and credit 
system. It almost charges the system 
with full responsibility both for the eco- 
nomic failure and for finding within it- 
self the ability to right the economic 
wrongs. I am sure that that task is as 








far beyond the ability of the banking and 
credit system as it has been beyond that 
of all the statesmanship in the world to 
this date. Banking, I am sure, has no 
such concept of its functions or abilities. 
That is probably because it understands 
the limitations placed upon it by the ne- 
cessity of providing a safe auxiliary 
money supply. That certainly is an end 
in itself. It is, indeed, essential as a 
framework within which correction can 
proceed. Mr. Berle’s proposal, I think, 
would attack that framework at a time 
when it needs to be bolstered. 


iintilioneent — 


Continued ainits Page 428 


the profits on the volume of paper ac- 
tually handled, but at the same time re- 
duces that volume. A third factor—the 
handling of insurance—with its generally 
considerable commissions, will be bene- 
fited by the current increase in new car 
sales. 

On the expense side of the picture, 
money rates are more likely to go up 
than down, a trend that of course would 
adversely affect earnings. The immediate 
loss prospects, however, are likely to im- 
prove with improving economic conditions, 
despite the rise in repossessions and in 
loss per repossession indicated for 1938 on 
Table IV. On the whole the current out- 
look is for a gradual, but probably not 
serious, downward drift in profit margins. 

Personal loan companies in general 
show a much higher percentage of earn- 
ings to notes receivable than do the in- 
stallment finance companies, reflecting 



























the greater risk, due to the fact that the 
loan is not as a rule secured by the mer- 
chandise for which it is to be used. (Table 
I.) The rates charged are limited by laws 
in the majority of states, but competition 
and the downward trend of interest rates 
have resulted in lower rates being charged 
in many cases than the maximum of 2% 
to 3% per cent monthly allowed by law. 

The personal loan field is apparently 
susceptible of considerable further expan- 
sion. On the other hand, increased com- 
petition from banks and other agencies is 
tending to hold down both volume and 
profits of the loan companies, thus off- 
setting to some extent the increasing total 
volume. 


Financial News 


Continued from Page 439 
pany, qubeldiary of Pullman, 
Baldwin Locomotive Works 

General American Transportation (5-3-39)— 
Company has received order from [Illinois 
Central Railroad for 750 drop-bottom fifty- 
ton gondola cars. 

Great Atlantic and Pacific—United States 
Circuit Court of Appeals, Philadelphia, has 
upheld the constitutionality of anti-price 
fixing sections of Robinson-Patman Act 
and ruled that the law prohibited ‘‘buyers”’ 
from accepting or demanding ‘brokerage 
fees’’ in any guise from “‘sellers.”’ 

International Mercantile Marine (8-10-39)— 
United States) Maritime Commission has 
awarded contracts to United States Lines 
Company, subsidiary, for the charter of 
three steamship lines owned by the com- 
mission. Contracts were based on a bid 
totaling $14,009 a month and involved the 
American France Line, Oriole Lines and 
American Hampton Roads-Yankee Line. 

Kroger Grocery and Baking (9-14-39)—Com- 
pany plans to erect addition to its Cincin- 
nati plant at cost of $500,000 
Loft—Immiediate action is expected by direc- 


Inc., and 


xw Without warrants. 








tors on a segregation plan which would 
transfer Pepsi-Cola shareholdings to one 
company and ownership of candy stores to 
a second concern. It is reported that one 
share of stock of each new company would 
be trae for one share of Loft, Inc., 
stock, 


North American Aviation—Company has 
awarded a contract for construction of an 
aircraft manufacturing piant at Los Angeles 
Municipal Airport. 

Radio-Keith-Orpheum (9-14-39)—Hearing in 
reorganization proceedings before Federal 
Judge Bondy, New York, has been ad- 
journed to Oct. 11, 1939. It is believed that 
Atlas Corporation, on the adjourned date, 
will submit new underwriting offer for the 

$1,500,000 of new common stock. 

‘nited States Lines—Company announced an 
increase of 331-3 per cent in passenger 
fares to Europe. Fares westbound from 
Europe tc the United States will remain 
unchanged until the pressure of the evacu- 

ation of Americans abroad has been re- 

lieved. 
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Recent Publications: 


AMERICAS TO THE SOUTH, by John T. Whit- 
aker. (Macmillan, $2. '50.) A journalist 
reports on Latin-American trends. 

FASCIST ITALY, by William Ebenstein. 
(American Book Company, $2.50.) A 
volume in the American Political Sci- 
ence series. 

FRANCE, by Wladimir d’Ormesson. (Long- 
mans, Green, $2.) A _ statement on 
French foreign policy in recent years. 

LIFE INSURANCE FROM THE BUYER’S POINT 
OF VIEW, by E. C. Harwood and Bion H. 
Francis. (Blue Ribbon Books, $1.) A 
survey by two members of the American 
Institute for Economic Research. 

PRICE CONTROL UNDER THE FAIR TRADE 
LEGISLATION, by Ewald T. Grether. (Ox- 
ford University Press, $5.) A review of 
price control legislation in the distribu- 
tive trades. 

SOUTH OF JOPLIN, by L. S. Davidson. 
(Norton, $2.75.) A record of life in the 
lead mining districts of Kansas, Missouri 
and Oklahoma since 1935. 
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Tet. BAaciay 7-4300 


Memecas: New Yor« Stock E 
DIRECT PRIVATE WIRES 


BAN FRANCISCO PORTLAND 


TWX Cait NY-1-579 


DEAN WITTER &Co. 


14 WALL STREET, NEW YORK 





SEATTLE LOS ANGELES 


Srock Exe 


Los Angeles 


54% pf... 27 
100 Berker&GF .50 
100 BwayDepts. & 





bRLy Sy 























San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
nge. 


STOCKS 


» 365 Calif Cot M 14 
300 Calif-E Min 2 “3 
167 Calif Ink 39 39 
1,188 Calif Ly | 28 27 
kg Cppf 50% 50% 
24C WatSvcpf 98 98 
536 Caterpil 61 61 
60 Cat Tr pf.1 1004 
2,795 kaM 3 3 


86 C 
147C Chem IA 
150 Cream A I 


: vte 5 
7,991 Crn Zell Cp 16% 


15% 
194 C Zel Cp pf 89 88 
26 Di G FCppf 13 13 
300 El Dor OW 13% 13% 
330 Emp CapCp 17 17% 
90 Emp Cap pf 
WW ..ceee 
150 Emsco D@E 8% ot 
105 Firem Fd I 84% 84% 
al M Laun 22 22 
100G Met CpC 8% sat 
2,382 Gen Mtr Cp 4 
G Paint Cp Sy 
580G P Cp Bt 30 br 


200 Rolly Dev. . 
310 Honolulu O 21 


¥ 
522 LangdfUBA 16 15 
42 


420 Magnav Ltd .70 

358 Magnin&Co. 9 

40 Mag&Co pr. 100% 1 

723 “farch C M 15 

1,460 Menasco M 2.50 

3,090 Nat Au Fib 8 
350 Natomas .. 8 
56. No Am Inv 5 
72 ~ Am Inv 


% pf .... 35 
818 No Am Oil. 11 
122 Occid Ins... 26 
400 Occid Pet 22 
50 O'Connor, 

Mof AA. 5% 
100 Oliver Utd 


Filters A. 
2,643 a Utd 


3,370 Rayonier .. 17 16 
1,580 Rayonier pf 25% 23 


1,528 Ryan Aero. 
120 Schlesinger 
BF He 5 
365 Shell UnOi) 14% 
250 SignalOll & 


Gas A... 2 27 

4,146 Sndvw Pulp 27% 25 
310 Sdvw Pu pf 92 92 
30% 29 


605 So Cal Gas 
mt A .... 
13,124 So Pacific.. 19 


525 Sperry vtc. 49 49 


250 Sprg Valley 5 


1,671 Std Otl Cal 31% 30 
450 Super Mold 32 


200 Tex Con O. 
5,894 Transamer. 
313 Trdweli Yuk .19 


nion Sugr 
443 Unit Air Li 11% 
200 Univ Con O 1 
1,720 Victr Equip 4 
250 V Eq 1 


20 Yel Ch Cab 
i 

159 Yosemite Pt 
Cem pf... 3 


UNLISTED STOCKS 


200 Alleg Corp. i 
60 Am Factors 34 


35 AMRad&S8. 10% 10 


1800 Anaco Cop. 33% 
400 Argo ay 
1,332 AtchT&SF 
675 Avia Cp Dei 
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UNLISTED STOCKS 
Sales. 


High.Low. Last. 


1,498 Blair & Co. 2% 2% 
200 BunkerH4&s. 1 1 15% 
10 CalOrePwr am 
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69 

ay ty ots he 

is-Wri.. = * ¢ 

465 Elec B&Sh.. 10 ion ioe 

Elec... 42" 42 

200 Hono Sugar rf “ot 
o M 5% 

lo Pet 4 1 ol 

1 Pet pf. 2.10 2.05 2.05 

a a 

10 MonoPortC. 4% 4% 4% 

3 Memcusss "Sy, Sy 
Pp 

-Kelv.. 7 7 

25 Nat Distili. 3” oi 23” 

u Sugar te ae ss 

Riv Cem A. 5 5 

SantaCrPort 20 20 20 

jum’ 22 22y 

5 Shasta Wat. 10 10 10 

667 So Cal Ed st a pon 
a 
360 SCalE 54% 
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Boston 
STOCKS 
High. Low. Last. 
lies & F.. 2% 2 
Té T1624 160% 102 
ge Spf... 8 82 8 
rad & 8S... 11 10% 10% 
@A..... 91 90 
Her T. 17 1 17 
me @ «.; ri 4% 
M pf... 14 11 13 
Mpfs.. 3 3 
~ pra. 3 3 
pf A. 3% 
f B. 3 3 
M Ht B. vA 3 at 
Mpfc. 3 3 3 
Mptfc. 3 3 cf 
M pf D. 4 4 
& Prov 19 18% 19 
793 Bos Edis. .151% 141% 151\% 
El. 44 3 44 
215 Bos Per P. 14 14 ig | 
7 7 


142 E Mass 95 85 85 
136 E Mass pf. 66 65 65% 
485 E Mass pfB 20 1 20 
20E Mass 3 30 
‘ 5 
10 East SS pf. 30 30 30 
50 Econ Gro.. 14 14 14 
162 Emp As.... 19 19 ioe 
cap" Sy BR 
ap... 
94 Gilchrist .. rd 1 re 
26 26 26 
Bpt.2 2 2 
50 Helv Oil.... 10 10 10 
315 Isle Roy... 2% 2% ®2% 
580 Maine Cen. 9 7% 8 
125 Maine C pf 22 20 22 
25% 
1 
5 


1 
it 1% a 1 
215 Pac Mills... 20 20 
270 Quincy 2 2 2% 
BH. 14 14% 14 
w As.. 14g 10% 1 
io fortn at aby 
‘orr’ton .. 
T Dr... 28 28 23” 
612 Un Shoe .. 76% 73% 75 
353 Un Shoe pf 41 40 40% 
350 Utah Met.. 70 61 66 
35 Ver & Mass 85 85 85 
Pittsburgh 
STOCKS 
High.Low. Last. 


140A M Byers 13% 12% 13 

10 A M By pf. 68 68) 

200 Ally Lud 8st 24% 24% 
Gas 68) 


700 Ark Gas pf 7% 7 
150 Armst Cork 3844 3 3 
300 Auto Fin .. 1 1g 1% 
1 
14 


300 Auto Fin pf 15 15 
law Knox. 14% 14% 
Bi a + -65 
1,711 Col G & El ™% T%; 
10 Copperw St. 1 1 15 
L Clark. 5 
72 Devon Oil.. 8% 
-— a ll ill 
r. 1 
114 Kopp Co &F "Se i = 
45 McKin Mfg Fn 
Mt Fu Sup 4 4% «4 
: 2 3 
- 8 8 8 
100 Pitts C pf. 32 32 32 
40 Pgh Br pf 2 «27 
Pgh Coa 9 9 
Pen 8 & 8 10% "9% 30 
Pgh st Fdy 9 9 9 
700 Renner Co. .65 .60 .65 
iss nae a F aig a sed 
n Eng 34 
8 ow x 4% 3 st 
500 Vic Br (T) 4 2 2 
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80 Douglas Air 77% 
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1,100 Exeter O A .50 
200 Fitzsim S8t.. 13 597 3 
2,025 Det Gray Ir 1 

700 Det Mich S 1% 

275 Det Pap Pr 2 

125 Det Stl Cp 14 

78 Det Edison. 11 


150 PugetSP&T. 10 
7380 
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(Del) .... 
315 Bendix Avi. ost 
176 Borg-Warn. 28 


185 

217 Colum Br... 12 11% 12 

1,020 Dr Pepper.. 24% 24 24 
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60 Emerson E175 75 75 
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Detroit 


Quotations are for week ended 
Friday, as prepared by the Ex- 
P change. 


STOCKS 
b High.Low.Last. 
200 Allen El.... 1% 1% 1% 
800 AutoCity B 2 25 .2 
900 Atlas D F 5 5 
525 Baldw Rub 6% .. 
05 oa Mtg 23 2 
200 BrMc nm 2 Bs 1 
5 Burr Add.. 13% 1 1 
115 Burry Bisc. 1 1 1 
497 Chrysler Cp sa 
900 Consum St! 1 3 1 
332 ContinentM 3% 3 
100 DeiselOW-G 15 15 15 
lev N .75 .71 .75 


BRR ee 
Or 7ees 
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175 Durham 
200 Diveo ..... 
500 Ex-C-OAire 24 23 23% 
801 I Mogul. 16 16 16 
502 Fed Mot Tr 
600 I en B 
200 Fruehauf T 
1,795 Gar Wood I 6 6 
1,190 Gen Fin ... 3 3 
3 Goebel Br rr iy 2 
2,590 Graham-P . 1 3 cs 
fb, =. A Br .38 .33 .33 
4, Lamp. 
695 Hoov Bap. 188 Piha i 
125 Houd-HerA. HH 34 & 
3,497 Houd-HerB. 15% 1 14 
1,555 Hud Mot C. 7 
= Hurd —_, = F ‘ 
Kingston 
300 Kinsel Dr. . 3 7% % 
1,025 (SS). 244%, 24% 
634 La le W 1 1 1% 
825 LakeyF&M. 4% 4% 
870 Masco S Pr 1 1 1 
3,310 McCl Oil.. .27 .24 .27 
978 Mich 8 T P 8 4 
2,440 Mich Sug.. 1 1 1 
920 MichSug pf 5% 
900 MicromatH 4 4 4 
200 Mid-West A 1 1 1% 
2,813 M ee ist 16 
570 MotorWhee! 1 16016 
2,330 Murr Co 1% 68% 
8,507 Pack MC. 4% 4 4 
849 Parke-D 46 95% «45 
540 Parker R-P 21 19% 1 
2,477 ParkerWolvy 9% 9 9 
eee. oot St 
100 Pfeiffer Br. 
583 Prud Inv... 2 2 2 
1,291 Reo Mot... 2 1% 2 
125 Rickel(HW) 3% 3% 
400 Riv Raisin. 2% 
1,235 Stand T B. 2 
100 Stearns - 15 15 15 
633 Sheller M.. 4% 4% 4% 
1,295 Timken-DA 18 1™% 1 
1,382 Tivoli Br .. 2% 2 
ye 84 ~ oO % OM 
ion Inv.. 
500 Unit Shirt.. 35% ot 3% 
200 Unit 8§ 3% 3% 3% 
580 UnivCool A 5% 5% 5% 
975 UnivCool B. 2% 1% 2 
1,870 Warn Aircr 1% 1% 1% 
Wayne Scr. 1 1 1 
380 Young S&W 14% 14% 14% 
St. Louis 
STOCKS 


High. Low. Last. 


104 Amer Inv.. 32% 32% 32 
11 Brown Shoe 40 0” 


40 
tral Br.. 2 1.87 1.87 
4 4 4 


9 
27 
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520 Falstaff Br. 7% 6% 7 
100 HuiesaD. “ “s “s 
‘ul . 
138 Hyde P Bpt Br iy 2% 
nt Shoe.... 38% 
403 Key Go... 1% tt 
e ee 
Legere’ 2 te 
100 Nat BM pf oy ik 208 
a Pp 
tBM..36 35 35 
4 Nat C Jetet % 1m a 
7? 
40 Rice-Stixisti05 105 105 
ke i 
-Stix 
StLBkBld... 2 2 2 
st L 7 7 7 
St LPS pf Su 2 3% 
iC 
Scullin 4 134 14 
wi 2 1.75 1.75 
io0 Stix-Baer-é 7 1% 
- er- 
615 Wagner 29 
Philadelphia 
STOCKS 
High.Low.Last 
Gas&El 35% 
225 Am Stores. 12 
perpw 
1,240 Atl Refing. 23 
BaldwL ctf 21: 
aig Berosthobs iy lox ie 
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Bell T P pf. ua" “#4 
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Comnw&So. 1% 1% 1 
Elec B&S.. 1 9 
El Stg Batt 34! ait 31 
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H&H Phila.i16 113% 116 
Lehigh Nav 37 
Natl P & L 4 
Pa RR ue 2% 
-18t Foam Le 3% 2% 
175° 175 (175 
8 Poi Bet aby dy ua 
7 116% 11 
Phil E P pf 30% “rig 454 
PhilInsulW. 1614 ie Frid 
Phil Rap T 2% 2% 2% 
Phu RT pf 5 4% 4% 
Phil Trac.. 9% 9% 
Salt D O.. 9% 4 8% 
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[rt Inv pf. 1% 1 1% 
1,202 Union Tr... 3% 2 3 
179 Unit GI pf.114% 113% 114 
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Chicago—Cont. 
STOCKS 
Sales. High. Low. Last. 
Ot Ty 
-§6 B&B @ 
50 E 
150 Sehwitzer-C 5 
100 Signod ry 
eSS1 1 1 
170 SignodeSS pf 31 
120 Siv st Cast 1 3 % 
500So BL Wk 23. 21% 21 
100 Stand Dred 1 1 1 
50 St Dred pf 1 1 1 
1,200 St O C Ind 
rkl Furn 
2,400 Sundst M T 15 1 
250 Thomp Co 3 3 
350 Trane Co.. 14% 4 “4 
2,250 1 1 1 
900 Ut & Ind pf 1 1 1 
50 U I 
1,162 West U Tel 36 
100 Wieboildt st ris 3 
20 Wieb St pf. 91 91 91 
850 Wis 
150 Woodall Ind 3: st 
300 Y-Am Mach 2 1% 2 
2,050 Zenith Rad. 17% 16% 17 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
250 Arund Corp 20% 20% 20% 


of Conn.. 30 28 28 
1,500 Balt Tr Co 50 45 .45 
1,500 Bal T Co pf 1.75 1.60 1.65 
150 Blk & Deck 


WE Wer. ac 
100 Mar-Tex Oil 
2,000 Mar-Tex © 


Cas -. 13 
2,200 Ow'gs Mills 
Dist Inc. .15 
345 — by 
ow 13% 
160 sea Bi ™ 
1,350U 8 Hee 


Guar Co . 
25 W Nat Bk. Est 4 
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$14,000 Balt Tra Co 


lst deb 4s 

1974 .... 
11,500 Balt Trs Co 

1975 
1,000 Balt Trs Co 

5% B 1975 88 88! 88 
1,000 Interst Bd 


5% ‘47.100 100 100 
tIncluding extras. aPaid so far 
year. 
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3NO P 8 pf.108 108 
197 8 Fr$3 pf A 1% 21 % 
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LISTED BONDS 


$1,000 NO City RR . 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publicatién as actual markets. 





ADVERTISEMENTS 





The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable ir. United 
Btates funds: 


Alberta +4%s, 1946 
Alberta 15s, 1943 
Brit Columbia 4%, 1953. . 


ebec 67 
rd sia. Sade 52 
Saskatchewan 5s, 1959. 58 


tInterest payment sitienet parry ef- 
fective June 1, 1936. 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
GS Little Rock Water Rev 4s 
1950-65 


BSSSRRSSSRSARSSS 


MICHIGAN : 


68 ag WN  apsherneney 54s, 
1943- 


MISSOURI 
63 Atchison Co parece Rev 
958 . 


JOINT STOCK LAND BANK 
BO 


Atlanta 3s 
Atlantic 3s, 1941-38 

5s, 1934-54 ... 
Burlington 414s, 1937-57... 
Central Ill 5s, '33-53 


First Car 5s, 
First Mtgom aa, Sapa 42 97 
First N ‘Oris 5s, a 97% 





No Carolin 
Ohio-Penn. 4 
+Ore.-Wash 5s. 

Pac ot Port 5s, ” 


ic 3s 
is st Louis 4 1936-56 
St Louis so 1934-54 


+Fiat due to default in interest. 


PUBLIC UTILITY BONDS 
Amer — Serv 3 1964. 


5s, 1950 ...1 
Fed Util ist 544s, 1952 .. 
, 49. .116 


nae Rwy_5s, 
Peoples Lt & Pr 3- bg 


958.... 69 
Un Elec of N J 4s, 1949. .109 
Traded fiat. 
INDUSTRIAL AND RWY. BONDS 


tAkron C&Y gen 5%s, ‘45 33% 
+Amer Writing Pap cv inc 
1 5 554 


42 


asi 
38% 
35% 


Haytian Corp 8s, 1938.... 6 32 
oe & Rob 
sei 
36 


43 
66% 


deb 5\%s, 1950 
+Minn & Ont Pa Ist 68,'45 34 
tNatl Rad 5s, 1946 22 
New Ori Gt N 

Ben 


Woodward Iron 2d 5s, 
?Belling flat due .to default ‘in interest. 





BEAL 
Key. 


ESTATE SECURITIES 
Bid. Offer. 

Broadway Barclay 28, '56. 19 
Broadway Mot 4s-6s, 1948 614 
Chanin Building 4s, 1945.. 40 
Equitable Off Bldg 5s, "52 36% 
500 Fifth Ave stp 4s, ‘49. 28 
42 Broadway ist 6s, 1939. 55 
40 Wall St ist 6s, 1958... 19% 
+Fox Theatre & Off Bidg 

lst 6448, 1941 3 
Fuller Bidg deb 6s, 1944.. 18 
Fuller Bldg ist 24s 4s 

1 


22 
AY, 
43% 
40 


21% 


fl eeraees C 
Graybar Bidg ist lh 5s,’46 76 
Harriman Bidg ist 6s,’51. 20: 

Hotel St George 4s, 1950.. 311 
Lefcourt Manht 4s-5s, "48. 
Lincoln Bldg inc 54s, '63. 66% 68%, 
mdon Terrace ist gen 
3s-4s, 1952 
Metro Playhouse 5s, 
at Md ee “ goqe ist 2s, "95, 18 


165 Bway s f ctfs 4%%s, 

Realty Assoc 5s, 194 . 494% 
Roxy Theatre 1st 48, 1957 58g 
+Savoy-Plaza 3s, '56, w s. 13 
*Sherneth reorg “ee "56. 12% 
61 L aes, ist 3\%s-5s, 1950, 


2 Park Ave Bidg ist 4s,°46 46 494 
c 4448 


Wall & 9p ged St inc 


1951, 16 19 
*Selling flat due to default in interest. 


BANK STOCKS 


BOSTON : 


First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 


CHICAGO: 


Am Nat! Bank Tr 
Cont’! Il! Bk & Tr 
First National 


Northern Trust 


MILWAUKEE: 


65 
65 


Marine Nat Exch Bank... : 
Marshall & Ilsley Bank... 


NEW HAVEN: 


First Nat B & T........ 
N Hav BEN BA. 


& N H Tr Co. 


NEW YORK CITY: 


Bank of Manhattan Co.. 
Bank of Yorktown 
Bank of N Y Trust.. 
Bankers Trust .... 
Bronx Trust 

Brooklyn Trust 
Central a eae B&T 
Chase Nation 

Chemical Bank & Trust.. 
City . 
Clinton Trust .. 
Colonial Trust 
Commercial National . 
Continental Trust .. 
Corn Exchange Bk Tr. 
Empire Trust C 

Fifth Avenue vores 
First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust. 
Lawyers Trust .... 
Manufacturers .... 
Manufacturers cum 
Merchants National 
National Bronx 
National Safety. . 
New York Trust. . 
Penn Exchange. 
Public National 
Sterling National 

— Guarantee 


rade 
a Trust. 
United States Trust. 


a, : 


Feder: 


Lincoln National 
Mer Newark .. 

Nat Newark Essex... 
Nat State Bank 
United States: 

West Side 


PHILA DELPHIA H 


Central Penn National... 
City National 
— Exchange 


Eri 29 
Fidelity Philadelphia... . ..254 
Finan of er pemepere: = 
First National 
Frankford ... ae 
Germantown ...... 

irard 
Industrial 
Integrity 
Kensington 
Land Title B & T. 
Market Street Nat 
Nat Bank Samtews: 





Key. 


BANK STOCKS (Cont.) 
Bid Offer. 
Ninth oe a WHE ..0 a rs 


Olney 

Pennsylvania Company .. 
Philadelphia 1 
Provident ... 

R E Trust . 

Second .. 


Boatmen’s National 

First National 

Industrial Bank & Tr.. 
Manufacturers Bk & Tr.. 
Mercantile Com Bk & Tr. 122% 
Mere Com Nat ben ctfs. 
Mississippi a Tr: Trust... : 208 
Mutual Ban 

Northwest Natl B > rH 
St Louis Union - : 46 
Tower Grove Bank & Tr. 31 
United Bank & Tr 76 


BAN FRANCISCO: 


Bank of America N T 8.. 34% 


INSURANCE STOCKS 


Aetna Casualty & Surety. = 
Aetna 

Aetna Life 

Agricultural 

American Alliance 
American Equitable 
American 

American Insurance ..... 
American Reinsurance ... 
American Reserve... 
American Surety 
Automobile 


Bbostoi 

Gamaen Fire .. 

Carolina 

City of New York 

Conn General Life 
Continental Casualty .. 
Eagie Fire 

Employers Reinsurance .. 
Excess 

Federal 

Fidelity and Deposit .... 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen's Newark 
Franklin 

General Reinsurance 
Georgia Home 

Gibraltar F & M 

Glens Falls 

Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity .. 
Halifax Fir 


Hartford Steam Boiler... . 


Homestead Fire 

Insurance Co of N A..... 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire .. 

Maryland Casualty 
Massachusetts Bd & Ins 

Merchts & Manufacturers = 
Merchants Fire 

Merchants (Prov) 

National Casualty 

National 

Nationa! Liberty 

National Union Fire 124 
New — Casualty bay 


Preferred Accident Ins... . 
Provident Wash. 
Reinsurance Corp......... 
Republic of Dallas. 
Revere (Paul) 
Rhode Island - 
St Paul Fire & Marine... 
Seaboard F & Marine.... 
ee weet bah 
urity Insur: 29 
Springfield Fire. = Mar. ..113 
Stuyvesant 3 
Sun Life of Canada 290 
Travelers Insurance Co. ..410 
. 4 —T & Guaranty. = 
8 Fir 


U 8 Guarantee 
Westchester Fire. Ms 
INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Std Oilstocks Sh, A. 5% 
Corporate Tr accum mod. 2. 
Corporate Trust AA mod.. 2.97 
Deposited Banks N Y, A.. 1.64 
Deposited Ins Shrs A 2.79 
Deposited Ins Shrs B 
Diversified _— c 
Diversified Tru 
Fundamental Tr ‘enemas: es 


Key. 


INV. TRUST SECS. (Cont.) 
Bid. Offer. 
Axe-Houghton Fund A.. .+20.59 
Axe-Houghton Fund B.. 
Boston Fund 
British Type Investors... 
Broad St Inv Co Inc...... 
Bullock Fund 
Canadian Fund 
Century Shares .. 
Chartered Investors ... 
Chartered Investors pf 
Chemical Fund ... 
C’modity Corp Cap sects 
Commonwealth Invest .... 3 
Delaware Fund 
Dividend Shares .. 
Fidelity Fund :19.80 
First Mutual Trust Fund. . 41 
Fiscal Fund (Banks). 
Fiscal Fund (insurance). 
Foreign Bonds 
Fundamental ones oes 
General Capital Corp 
General Investors 
Incorporated Investors ... 
Institutional Securities: 
Bank 
Insurance Grou) 
Investors Fund 
Knickerbocker Fund 


SRSESR REBEL: 


Massachusetts Investors. .21.39 
Mutua! Inv Fund 11.22 
Nation-Wide Voting = 1.33 
National Investors (Md). 
New England Fund 
New York Stocks, Inc: 

A 


aa 


Rae 


Aviation 


i 


Bank Stocks 

Building Supply 
Electrical Equip ........ 
Insurance Stocks 
Machinery 


ee 
POCLSSHMSSae 


eyo" SaRSraeeseer 


) Fu : 
Republic Invest Fund..... 
Selected Am Shares . 
Select Income Shares 
Spencer Trask Fund. 
Standard Utilities 
State Street Invest 
Supervised Shares ....... 
Irustecd Amer Bank B... 


Uselps Voting Shrs 
Wellington Fund 
Wisconsin Inv Co com.. 


Investment Banking 


Blair & Co 

Central National A 
Central National B 
First Boston Corp 
Huron Holding 
Schoelkopf, Hut & P 


tLiquidating value. 


PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J pf... 
Arkansas Power & Lt 
Atlantic City Elec pe... nis 
Birmingham Elet 7% pf. . 70% 
Buffalo Niagara & E pf.. 20 21 
Carolina Pwr & Lt pf.... 98 99 
Central Maine Pwr $6 pt. 92% 94% 
Central Maine Pwr 7% ‘on 102% 
Central Power & Lt pf.. 102% 
Consol E & G $6 9% 
Consolidated Lay gy 060 54% 
Consumers Pwr $5 p 98%, 100 
Dallas Pwr & Lt 1% naa’ 1114 118 
Derby Gas & Elec pf 34 39 
Elizabethtown Con Gas. .210 
Elizabethtown Water ....110 

Emp & Bay State Tel.... 

Franklin Tel & Tel 


97 
Ai 
92% 


Gé& oie’ 
Kings — Lighting 1% pf. 81 
Long Isl Lt 7% pf A (d). 30% 
Miss Pr Co $6 781g 


Miss Pr Co $7 84 
Mississippi River Pwr pf..110% 
Mo Kan Pipe Line 
Mountain States Per pt: 
Mountain St Tei & Tel. ..124 
Nebraska Power 7% pf...112 
New ne Pub Serv pr 

lien ‘$6 pf ( 


Okla Gas & Ele 
Pac & Atlantic u 5 Tel. 
Pac Pow & Lt 
Peninsula Tel & 


oom Pow & Lt pf 
Plainfield Union Water. . 
eensboro G & E 6% 
ochester G & E 6% p 
Rochester Tel & T Ist 
Sioux City Gas & El pf. 
South Re: Atlantic ce 
So Calif Edison ptf raed 
So New England Tel. 
Texas Power & Lt pf.. 
Toledo Edison 7% pf 
United G & E — pf. 35% 
Utah Pwr Re Lt 


INDUS. & MISC. 
Key. 
Andian National 
Argo Oil 
Art Metal Construction. . 
H C) 


STOCKS (Cont.) 


a és 
14 1 
Bohack ( 2 


=10) a 
Columbia Baking i 
Columbia Bak Te cum pf 18 


Compo Shoe Mach conv 
cum pf 


nw 


Devoe & ee ere 
Diamond Shoe pf 
Dictaphone Co 
Dixon (J) Crucible. 
Domestic Finance pf. mwas 
Douglas Shoe cv pf 

Corp 


PREBS 8 


on 


Draper 


East Sugar Assoc a 

Fairchild Eng & oe. 

Fashion Park 

Fashion Park ‘hae -. 
Fishman (M H) Stores. 

Fohs Oi 

Follansbee Bros pf 

euntethe Co 

Garlock Pk: 


Spelg ee" ee ee ee* 


p ee Lakes § 
Great Northern Paper. . 
Harrisburg Steel 


ed dent 
=i 


“haar 4 


Ley (F 

Macfadden Pub 
Macfadden Pub pf 
Marlin Rockwell 


se 
x 


Bid. Offer. 


bade 








Preferred 


LOEW! 4 co. 


trwawu K 
TELEPHONE 


TELETYEO ER 
OALY $39? * MILW.468 





McKesson & Robb conv pf 1 
es & ~ “>” 
re 


Dp 
National Casket 
National Casket pf 
National se, & 
Nat! Pap & T 
New eo Machine ; 


Pollak Mfg 

Reeves (D) " 
Remington Arms . 
Savannah Sugar . 

Scovill Mfg 

Singer Manufacturing . 
Skenandoah Rayon ...... 


Taylor Wharton Ir Sti.... 
Tenn Products Corp 

Time Inc 

a 


Exp 
Tubize ‘Chatition pf 
United Artists Theatre 
Un Cigar-Whelan cum pt 1 
Unit Piece Dye Wks pf... 5 
Veeder Root 
Wareen (Northam) cv pf. = 
Welch G Juice 


West Dairies cum pf 
West Michigan Steel 
W Va Pulp & P. 

W Va Pulp 


wilcox & Gibbs 

WJR (Good Will Sta). 
Worcester Salt 

York Ice Machinery | 

York Ice Machinery pf... 27 


GUARANTEED STOCKS 
(Guarantor in Parentheses) 


14 

Del&H). .124 
“ee 
“ae 


Deleware (Penn) 40 
Ft Wayne s Jk pf (NYC) 

Ga-RR & Bkg (LN- “ae. 149 
Lack RR NJ (D L & W). 4 





sae 
EP ox pf (1921). 
65 ht Tel 7% pf 


da Dividend deferred. 
INDUSTRIAL & MISC. STOCKS 
American Arch e 


Am Cyanamid cv pf 
Amer Enka 


KEY AND INDEX Pungeetment 6. $8 | ag 
B 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 
es_stitel, Nicolaus & Ce., Inc., | 65—Loew! & Co., 225 E. Mason 


105 W, Adams St., Chicago. | St., Milwaukee 


Administered Fa omen. 2a "2 56 
one State 5770. Ph. Daly 5392. See Above. 


Affiliated 
est Jer&Seas (Pa Read) 50 


“*Ex dividend. 




















we 


site aed 








AA, 
he 
fee 





